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U.S. primaries: Hart 
goes for the 
throat. Page 6 


NEWS SUMMARY 
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Delors Profit 

promises increase 
more of 52% 

austerity for SKF 


French Finance Minister 
Ddorsyesterday mledoot a 
atioa-ol the restrictive fiscal and 
mo ne ta ry pelides.«fckh are draw- 
ing Bra . ban Socialist and Con- 
rabalrt -rf e patfei . 

Die 1985 budget wifi be far more 
rigorous than, that of 1984, he said, 
promisiogan even tighter squeeze . 
on expenditure;,, 

PuUic grading is planned to rise 
margmaQir thte year, bfct the Gov- 
ernment has already called for big 
cuts next year to make way for the 
promised tax redactions, Ffcge 32 

Danes dodge crisis 

Disimark’s opposition defused a 
potential crisis over' relations with 
Note by icfrahm^from pressing a 
resolution that Denmark would 
never accept nuclear weapons on its 
territory. PfcgeZ 

Cyprus UIHhg 

Palestinian writer and publisher 
Hanna Meqbfi was shot dead in Ni- 
cosia. The." PLO_ Cyprus office 
blamed Zionists, . 

Death squad threat 

Tfe £$A,Haast jfeqminent of El Sal- 
vadors death sqdads. ftxeateaed to 
tlgpt the. army itifr tried to protect 
siEpected oominunists from right- 
wing violence. .>*• 

Argentina pay curbs . 

The Argentine Government has be- 
gun to curb wagp risat and substan- 
tially catgitifiknas to the public see- 
tar ;.pwfag it»,^Jar an agree- . 
went with the TXOt . wgetl 

University poll 

Staff andstadeute at Warsaw. Ifot 
versify defied jba authorities by 
proposmgpHjf Semens Sraniaws- 
ki as euoidffe for rector. The elec- 
tion will teat laws promising acad- 
emic freedom. Page 3 

Free skies move 

The British Civil Aviation Authori- 
ty, responsible for UK airlines? 
route licensing and fares policies, is 
to fight for more liberal policies by 
Eunqwrii governments. 

Swapo peace hid 

To a move seen as a peace gesture. 
Namibian authorities are to free 54 
members of the Swapo guerrilla on 
gamsatioo. 

Chinese change 

Peking University students have 
tired of Jumg-fu films and prefer 
foreign films drawn from literature, 
or reaUSic depictions of Chinese 
We, a survey showed. 

Delhi protesters held 

Some 9,680 supporters of an Indian 
opposition alliance were arrested 
(hiring a New Delhi protest against 
the Government's handling of the 

Punjab crisis. 

Briefly.*. 

IMwta-afota stamps worth S130.000 
from a Madrid stamp exhibition. 
Pope John FSoi, in Seoul prayed for 
reunification of North and South 
Korea. • 

Haase ooUapsed in Cairo, killing 17 
and injuriag2$. 

Publishers notice 

A strike farlG Druck wd ftipier, 
the -West G®man print union, pore* 
vented rabBcatiaa. of yesterday's 
htfenmlienal editteooHbe Finan- 
cial Times published fan Frankfurt. 
The editorial content o£ today's is- 
sue fa restricted by the union's con- 
tinuing industrial action. 


SKF, Swedish roller bearing and 
engineering group, said first- 
quarter profit rose for the first time 
in three years. Operating income 
was up 52 per cent at SKr 288m 
f$353m). The SKr 244m result be- 
fore exchange items was more than 
double the SKr 103m in the preced- 
- rag quarter. Page 33 

UONDON: FT . Industrial Ordinary 
index rose 3.4 to 9222, annfhur re- 
cord. Bepart, Page 49; FT share in- 
formation service, Pages 59-51 

WALL STREET: Dow Jones index 
was 5.03 down at 1481.53 at the 
dose. Report, Page 45; FnQ &a re 
listings, Pages 46-48; Leading 
prices, other exchanges. Page 48 

TOKYO markets were closed for 
Constitution Day. 

THREEtMONTH sterling inter- 
bank rate close at 914 per cent in 
London, a level which it sustained 
is expected to trigger a %-point rise 
in Barclays’ base lending rate of 
percent 
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DOLLAR fell in London in late trad- 
ing, apparentiy for technical rea- 
sons. It was lower DM 2.713 (DM 
2,720), TFt 83275 (FFr 8.3775), SwFr 
2248 (SwFr 2249) and W2BB 
(Y227J). Its trade weighting was 
129.6 <130.1). In New York it was 
DM 2.702, SwFr 22380, FFr 82825 
and Y 226.05. Page 55 

STERLING rose I.15c in London to 
S1.41 and was up at DM 33275 (DM 
3.82), FIY 1LT4 (FFr 11.715), Y3I9.75 
(Y817.75) and SwFr 3.17 (SwFr 
3.1475). Its trade weighting was 80.1 
(80.0). In New York it was S 1.4190. 
Page 55 

GOLD rose SL5 in London to 
S37825. In Frankfurt and Zurich it 
rose SI to 378.5. Page 54 
BAYER, West German chemical 
concern, is following Hoechst and 
BASF in lifting its dividend to DM 7 
per DM 50 share, after last year's 
bag profit rise. 

GENERAL DYNAMICS, biggest 
UB. defence contractor, said first- 
quarter net earnings rose 36.4 per 
cent to S77.5m. 

OCCIDENTAL Petroleum, last UB. 
oil major to report first-quarter re- 
sults. said net income jumped more 
than fivefold to S92.7m. Page 33 

PARIBAS, French state-owned fi- 
nancial group, is to take complete 
control of New York investment 
banking firm A XL Becker, in which 
R already has & 55 per cent stake. 
Page 32 

THOMSON, nationalised French 
electronics group, expects another 
gross loss this year after alst year's 
FFr 1.2 to FFr Ubn (Sl56m) net 
loss. Plage 33 

ITALY'S Government said it would 
do all it could to see that control of 
electrical products maker Zanussi 
stayed in Italian hands. Page 3 
CHILE: Francisco Ibanez was 
maned centra! bank president, a 
post vacant since last week's eco- 
nomic team reshuffle. 

NORWAY’S central bank urged the 
Finance Ministry to abolish many 
curbs on financial institutions and 
use indirect means to regulate do- 
mestic liquidity instead. Page 3 


Record buyout bid 
values Esmark at 
more than $2bn 

BY TERRY DODSWORTH AND PAUL TAYLOR IN NEW YORK 

The New York investment group, Kohlberg, Kravis, Roberts, yesterday 
mounted the largest leveraged buyout offer so far attempted in the U.S, with a 
$2J29bn cash bid for Esmark, the Chicago-based foods, consumer and 
industrial products group. 


The move caps mounting specula- 
tion that Esmark might be taken 
private by its chairman, Mr Donald 
Kelly. Last year, Mr Kelly sprang 
to prominence when he thwarted a 
similar buyout attempt at Norton 
Simon, the New York-based con- 
glomerate. 

Esmark emerged victorious from 
a lengthy takeover battle with a 
successful Slbn bid which doubled 
the size of the group. 

Under a leverage offer, senior 
management is typically given a 
significant equity stake in the new- 
ly organised company, which is 
la rgely financed by debt 
KKR is generally regarded as the 
leading specialist in this technique 
and was brought together a sub- 
stantial pool of investment funds 
lent by institutions based in both 
the UB. and the UK 
The KKR bid came yesterday af- 
ter Esmark shares were suspended 
on the New York Stock Exchange at 
S45% and the company issued a 


brief statement saying that it was 
“considering a number of major 
transactions including an offer for 
the company.” 

A few hours later, KKR offered 
S55 a share for the company - com- 
pared with the company's book val- 
ue of S28 a share and well above the 
group’s 12-month share-trading val- 
ue of between S3 IK and S46. 

Despite the apparent premium, 
Esmark’s shares were being priced 
at between S55 and S58 in the wake 
of the bid, leading some Wall Street 
analysts to suggest that the bid 
price might be pushed still higher. 

The Esmark leveraged buyout 
proposal easily tops the previous 
largest leveraged buyout proposal - 
the planned S1.4bn managementled 
buyout of Metromedia. 

In its last full fiscal year to Octo- 
ber, Esmark earned SI 17.3m on 
sales of Slbn. 

However those figures only in- 
cluded four months of earnings and 
sales from Norton Simon which Es- 


mark acquired in July last year, 
and analysts are expecting a sharp 
improvement in financial perfor- 
mance in tiie current year. 

In its fiscal first quarter ending 
January 28, Esmark reported net 
earnings of $43m on sales of S12bn, 
compared to net earnings of S14bn 
on revenues of 5678m in the same 
period last year. 

Since its acquisition of Norton Si- 
mon, Esmark has been trying to re- 
duce its massive debt burden taken 
on to finance the deal Since the ac- 
quisition, Esmark has issued about 
12m shares to repay about 5417m in 
debt 

Among these disposals, Esmark 
has sold McCall's Patterns Compa- 
ny to a group which includes senior 
managers. It is negotiating to sell 
its Estech fertiliser subsidiary and 
it agreed last month to sell its Som- 
erset importers' subsidiary - which 
imports Johnnie Walker whisky - to 
Distillers of the UK for $250m in 
cash. 


U.S. rules out penalties 
on East bloc dumping 


BY STEWART FLEMING IN WASHINGTON 


THE UB. Commerce Department 
has ruled that domestic companies 
cannot ask for penalties to be appli- 
ed under unfair trading laws 
against exporters from the Eastern 
bloc and other centrally planned 
economies. 

The decision was announced as 
part of the Commerce Department's 
final ruling in a case brought by 
several U.S. steel companies, which 
led to an investigation of wire rod 
imports from Poland and Czecho- 
slovakia. 

The Commerce Department said 
that the Reagan Administration 
strongly supported legislation to 
strengthen the anti-dumping and 
countervailing duty laws to estab- 
lish a new and alternative remedy 
such as an “artificial pricing” stan- 
dard for U.S. industries faced with 
unfair competition from non-mar- 
ket economies. 

It added that the Cabinet Council 
on Commerce and Trade is prepar- 


ing more specific guidance to Con- 
gress on the shape of possible legis- 
lation. 

The Commerce Department said 
that the subsidies (which formed 
the basis oE the U.S. steel compa- 
nies' complaints) are actions that 
distort allocation of resources by 
market forces of supply and de- 
mand. But since Czechoslovakia 
and Poland are non-market econ- 
omies lacking market forces, the 
Commerce Department concluded 
that the subsidy law cannot be ap- 
plied to them. 

These are the first cases involv- 
ing non-market economies in which 
the Commerce Department has 
reached a final determination un- 
der the countervailing duty law 
which dates back to 1980. A case 
against Chinese textile imports, 
which had thxeated to disturb U.S.- 
Chinese diplomatic relations as well 
as trade relations when the Chinese 
indicated that they might retaliate 


against U.S. farm products, was 
withdrawn before a final derision 

The department made it clear, 
however, that in the case of Poland 
its investigation found that expor- 
ters were dumping wire rod at less 
than fair value in the U5. market. 
Thus, although no countervailing 
duties can be applied under the sub- 
sidy investigation, U.S. importers 
will, in the case of Poland, be re- 
quired to pay dumping duties on 
Polish wire rod imports. 

AP added that the report said a 
preliminary ruling had established 
that Polish steel was being sold at a 
dumping margin of 56.7 per cent 
Importers of such products will 
have to post bond equal to that 
amount pending further rulings on 
whether to impose actual duties. 

The report said: “This shows how 
effective the dumping law can be at 
protecting U.S. companies from un- 
fairly traded imports from non-mar- 
ket economies.” 


Ambrosiano sells controlling 
stake in Credito Varesino 


BY ALAN FRIEDMAN IN MILAN 

NUOVO BANCO Ambrosiano 
group, the successor bank to the 
late Sig Roberto Calvi's failed bank 
has sold its controlling stake in 
Credito Varesino, a private Lombar- 
dy regional bank, for about L220bn 
(SI 30m). The buyer is Banca 
Popolare di Bergamo, a private co- 
operative bank which is based in 
Northern Lombardy, in the foothills 
of the Alps. 

The sale of Credito Varesino was 
announced yesterday by Professor - 
Piero Schlesinger, chairman of La 
Centrale. the Nuovo Ambrosiano fi- 
nancial bolding subsidiary which- 
held a 48 per cent stake in Varesino. 
La Centrale has been extremely' 
eager to raise some cash in order to 
wipe out more than LISQbn of debts 
stemming from the days when it* 
was controlled by the late Sig CalvL 

Prof Schlesinger said yesterday' 
that in addition to four Italian - 
banks which made offers for Vares- 
ino Chase Manhattan and Citibank ■ 


of xhe UB. had made serious offers. 
The Chase offer lapsed when top 
executives in New York decided the 
price was too high and the Gtibank 
offer failed because Citibank re- 
quired too much time to deliberate 
the deal. 

Credito Varesino's share price on 
the Milan Bourse last night was 
L5.485 - down L14 on the day. Ban- 
ca Popolare di Bergamo is believed 
to be paying about L7.500 _a share 
for its controlling stake in Varesino 
suggesting a premium over market 
value of about S34. 

Prof Schlesinger yesterday said 
that discussions on foe sale of Var- 
esino which has 60 branches, 
touched on the bank's L90bn of de- 
posits in South American compa- 
nies which formed part of Sig Cal- 
vi’s overseas empire. But he would 
not comment beyond this, saying 
the matter is “juridical and very 
delicate." 

The sale of Varesino still awaits 


the formal approval of the Rank of 
Italy. Banca Popolare di Bergamo, 
which last year made a net profit of 
L47bn, has 119 branches and em- 
ploy's 2,511 staff. Its balance sheet 
totals L5^64bn. 

.• Istituto Bancario San Paolo di 
Torino, Italy's fourth largest bank, 
last year recorded a 122 per cent 
rise in net profits, to L103bn 
(561 2m). The bank said yesterday 
that it had reached the net income 
level after setting aside LlOflbn in 
loan loss provisions. San Paolo, one 
of the few Italian banks to make 
such information available, said its 
1933 loan loss provisions were eight 
per cent higher than in 1982. 

The Turin-based bank's deposit 
base rose by 182 per cent last year, 
to a total of L33.741bn. The loan 
book of the bank was 202 per cent 
higher at L16.51Ibn at year-end. Is- 
tituto Bancario San Paolo di Torino 
has- 380 branches in Italy and em- 
ploys a staff of 11,559. 
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European 
concern 
over U.S. 
current 
deficit 

By David Marsh In Paris 

EUROPEAN MONETARY officials 
remain fundamentally worried 
about the massive and growing UJS. 
current account deficit despite opti- 
mistic American statements on the 
U.S. growth and inflation outlook at 
this week’s international economic 
meetings in Paris. 

One senior European official who 
attended the two days of talks at 
the Organisation for Economic Co- 
operation and Development 
(OECD), said “lingering concern" 
remained that the strong dollar 
could be heading for a sharp fall be- 
cause of the mounting US. current 
account imbalance. 

Another international monetary 
official said the US. current ac- 
count deficit - estimated at more 
than S80bn for 1984 - was “unsus- 
tainable” and would produce “some 
very nasty things." 

Immediate doubts over the dollar 
were not generally voiced at the 
meeting, which grouped treasury 
and central bank officials from the 
OECD's economic policy committee. 
This was mainly because expecta- 
tions earlier this year of a speedy 
short-term decline of the US. cur- 
rency from its present over-valued 
levels had been diminishing . 

Mr Martin Feldstein, chairman of 
President Reagan’s council of eco- 
nomic advisors and of the OECD 
meeting, took an optimistic line on 
the administration’s plans to cut the 
US. budget deficit - currently close 
to S200bn a year - through a series 
of staggered, cumulative reductions 
to be presented to Congress. 

However, delegates to the meet- 
ing, which ended yesterday, gen- 
erally shared the scepticism of the 
international financial markets 
over whether the initial cuts would 
be deep enough to produce signifi- 
cant falls in US. interest rates. The 
firmness of American interest rates 
- which has been a fundamental 
reason for the dollar's strengthen- 
ing on world currency markets this 
week - is seen as lending the dollar 
continued strength in the short 
term. 

However, doubts are increasing 
over the longer term. One interna- 
tional central banker, a veteran of 
OECD committee meetings, admit- 
ted yesterday that burgeoning US. 
import demand did have positive ef- 
fects on world growth. 

He said it was “shortsighted," 
however, to concentrate attention 
on this. “People forget about the 
protectionist pressure building up 
in the US. - this will have a back- 

Condnued on Page 32 


Paris bar to 
foreign role in 
cable market 


BY PAUL BETTS IN PARIS 

THE FRENCH Government has no 
intention at this stage of allowing 
foreign communications equipment 
manufacturers to capture a share in 
the country’s cable television indus- 
try. 

M Louis Mexandeau. the French 
Post and Telecommunications 
(PTT) Minister, said openings for 
foreign companies on the emerging 
French cable television market 
would depend on the outcome of 
broader discussions between Euro- 
pean governments to similarly open 
their respective telecommunica- 
tions markets. 

The PTT Minister was speaking 
after a Cabinet meeting yesterday 
which approved regulations for the 
introduction of cable television. M 
Mexandeau warned that the new 
cable market could only be opened 
to foreign equipment makers on the 
basis of a broad European collabor- 
ation in the telecommunications in- 
dustry. He said efforts to achieve 
such collaboration were being un- 
dertaken, but without reciprocal 
agreements, France “will construct 
its cable networks on its own.” 

The ministry would initially in- 
vest FFr lbn ($119.4m) in cable, M 
Mexandeau said. He confirmed that 
two optical fibre contracts to wire- 
up 160,000 homes in each case had 
been awarded to a joint venture be- 
tween the two French groups Velec 
and CGCT and another to LIT, a 


subsidiary of the Cit-Alcatel state- 
controlled telecommunications con- 
cern. 

After yesterdays Cabinet deci- 
sion. M Mexandeau claimed that 
France would now be among the 
front-runners in Europe in develop- 
ing a cable TV network. He sa id the 
Cabinet had approved the PITs 
choice of optical fibres rather than 
the less-advanced, but le ss-co stly, 
coaxial copper wiring. The PTT will 
be responsible for constructing the 
networks and will retain ownership 
of the cables. 

The local cable networks will be 
operated by mixed economy groups, 
associating local authorities with 
other p ublic and private interests, 
but the PTT will have to foot the 
major part of the initial invest- 
ments. 

France's heavy public investment 
in cable TV systems contrasts with 
British plans which will rely almost 
entirely on private finance to devel- 
op the industry. Moreover, although 
the UK Government is keen to en- 
courage the use of the latest tech- 
nology, it is not insisting that cable 
systems be built with optical fibres. 

M Mexandeau said France had a 
domestic optical fibre production 
capacity to connect up to 200,000 
homes a year, and that this could 
rise to about 400,000 homes by the 
end of the year. 

Continued on Page 32 


Protest at Atlantic 
satellite venture 

BY NANCY DUNNE IN WASHINGTON AND 
PAUL TAYLOR IN NEW YORK 


THE U5. is expected soon to ap- 
prove limited competition in trans- 
atlantic satellite communications in 
spite of protests from many other 
countries. 

The areas likely to be opened to 
competition include large compa- 
nies’ internal telephone and data 
communications, video-conferenc- 
ing services and the distribution of 
television programmes to cable net- 
works. 

The U.S. proposals specifically 
exclude, for the moment, public 
switched telephone calls, which ac- 
count for about 85 per cent of trans- 
atlantic satellite communications. 
Companies would be allowed to op- 
erate their own communications 
networks by leasing satellite capac- 
ity but would be prohibited from 


selling circuits to outside custom- 
ers. 

All transatlantic satellite commu- 
nications are at present controlled 
by Intelsat, the international, gov- 
ernment-owned satellite organisa- 
tion, and are handled at the UB. 
end by Comsat, a U.S. commercial 
company which is protected by an 
official monopoly. 

However, four UB. companies - 
Orion Satellite. International Sys- 
tems, RCA and Cygnus - are seek- 
ing permission to launch transat- 
lantic satellites of their own, on 
which they would lease capacity to 
customers in competition with In- 
telsat 

A U.S. interagency group which 

Continued on Page 32 
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Ever thought of moving 
your business? To relocate, 
expand or simply survive? 

But where do you go? So many 
hopes and dreams on offer. So many 
brave new tomorrows. All you need is faith! 

In Northampton it's the here and now that 
matters! Success measured in results! See 
and believe it! 

Eleven days isn’t long. Less than a fort- 
night But since 1 970 Northampton has 
added one new firm, 45 jobs, 46 new homes, 
65 people, 6250 sq ft of shops and offices 
and 22000 sq ft of brand new factories - 
every eleven days! 

And more good news. Nearly 70 overseas 
firms from 1 5 countries have moved 
to Northampton, bringin 
new Investment 



and making this one of the UK's 
fastest growth points. 

And no wonder. Distribution is no . 
problem when your operating base is 
on the key stretch of the national motor - 
way system. Right on the Ml , midway 
between London and Birmingham. 50% of 
Britain’s industry and 57% of its population 
is within 100 mile radius. 

And the future? Better still. Continued 
growth, bigger markets, improved pro- 
ductivity. 

So target hopes and dreams. Look af the 
reafity of success in Northampton here and 
now, today. Look at proven growth, proven 
achievement! Success you can see! 
Factories from 3400 sq ft to 29000 sq ft 
Rent free periods negotiable. 

Send for your free 
information packs 
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FREEFONE 4633 Lyndsey Clabburn 

NortfwKptOd PtvdAfMiit Corporation, 2-3 Market Sqnarr. Northampton NN1 ZEN 
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EUROPEAN NEWS 


AWce of Redemption 


Philip Morris International Capital N.V. 


Nato to hack high-tech weapons 


Guaranteed Sinking Fund Debe ntur e* Due 1986 

NOTICE IS HEREBY GIVEN thar, pursuant to ibe provisions of the Indenture dated as of June 
1. 1971, under which the above designated Debentures were issued. Citibank, NA (formerly 
First_ National Gey Bank), as Trustee, has selected for redemption through the operation of the 
Smiting Fund, on June 1 , 1984 (the "redemption date") at lOu% of the principal amount thereof 
(the “redemption price "), together with accrued interest to the redemption date, 51,000,000 


BY BRIDGET BLOOM, DEFENCE CORRESPONDENT 


principal amount of said Debentures bearing the following distinctive numbers: 

now COUPON DEBENTURES BEARING THE PREFIX LETTER M 


no srrm iTwj ictjs tow tum tthu kkb stst irewi mux nno now isuo tana uaw 

5 ? £21 S7 * ! G * E1 7,1411 7194 v 7 ** 1,640 97Mi imih mat lanaa lean 12013 i«rr 

CM SW 0H0X tXUT TOM 7«6 TMS >041 0W7 UM83 11 (til 114-tl 12034 12112 12M4 14091 

»4 27:» OTM* snw TUM TtHS T7SU tFA4 BT71 10031 11IK15 114-14 13104 12313 12817 14592 

29S 2740 EiHT4 fi-T2S 7(l!iT TJUII 7751 0T,4ft 9774 10IKC! HUM 1I4H6 1207 12114 13»2 14595 

SI Sli "*1° 7IK > *‘■"•51 97T5 JIW3S I [OUT 1143* 12040 12315 12*13 14599 

-S'* £j^| 5Wi« 6421 71 HU: TW 77 till hTAH 0776 10845 11028 11440 12051 12317 12834 148UO 

“**' £2* “2* was 7*«7 7215 T7»M X509 9x94 10847 HiKfT 11444 12052 12319 EW» 14001 

trrV0 6irrv waa HIT3 t.'wt 7715, HUM 9W5 10648 11041 11450 12053 12320 13840 1480J 
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NATO DEFENCE ministers 
are shortly expected to endorse 
the development of 21 major 
high-technology weapons sys- 
tems for deployment with 
Alliance forces from 1990. 

The ministers are due to 
adopt the new “ emerging tech- 
nology " or “ ET " programme 
when they meet in Brussels for 
their annual spring Defence 
Planning Council in 10 days' 
time. 

The 11 weapons projects have 
been identified in recent 
studies by Nato’s national arm- 
ament directors (see read- 
through). 

If the defenoe ministers do 
adopt the new programme, it 
w til represent a major step 
forward for the U.S. initiative, 
begun two years ago, to update 
Nato’s conventional forces with 
weapons employing the very 
latest technology. 

The “ET" drive, initiated at 
the 1982 Nato summit, was for- 
mally launched in December 
29S2 with the submission by Mr 
Caspar Weinberger, the U.S. 
Defence Secretary, of det ailed 
papers covering the use of "ET” 
weapons on the central Euro- 
pean front U.S. Papers on the 
northern and southern flanks 
and maritime areas followed. 

The initiative has aroused 
great controversy within Nato, 
where many of its European 


Nato Defence Ministers are expected to adopt 11 major 
sew high technology weapons projects at their meeting In 
Brussels on May 16. 

They are: 

• Artillery locating system. 

• Automated 155mm precision-guided munitions. 

• Battlefield target acquisition system. 

• “ Friend or foe " identification system for Nato aircraft. 

• Electronic support mission (ESM) for passive detection 
of enemy aircraft and vehicles. 

9 Electronic jamming system for tactical aircraft. 

(B Low-cost submnnltlous dispenser for fixed targets. 

• Multi-launch rocket system (HHJtS) with predsslon- 
Ing active and passive electronic units. 

• Stand-off surveillance and acquisition system. 

4 Short-range anti-radiation m i s sile. 

• Sell-protection system for battlefield helicopters, inetud- 


m embers greeted it with suspi- 
cion, seeing it as an attempt by 
U.S. industry to sell yet more 
equipment to its allies. 

Many European military 
officers opposed it because they 
believed conc epts for the effec- 
tive use of "ET** weapons on 
the battlefield bad not been 
worked out. Studies are still 
going on in Nato's Military 
Committee and the Shape mili- 
tary headquarters on such 
future deployment. 

European Nato officials were 


keen to point out yesterday that 
the 11 projects refer only to the 
central region of Nato. Many 
involve technologies being 
developed by European industry 
but they are apparently 
regarded by European govern- 
ments as only a preliminary 
"ET” programme. 

Last month, the Independent 
European Programme Group 
(EEPG) which groups all the 
full European members of Nato 
plus France, drew up a list of 
nearly 200 European developed 


nr planned weapons systems 
which are said to involve "ET." 

IEPG put the list forward for 
negotiation with the UE. for 
inclusion in the overall Nato 
"ET" programme. Officials said 
yesterday that the list win now 
be discussed by Nato's national 
armament directors. 

Officials are not yet prepared 
to cost the new "ET" pro- 
gramme, although ibey point 
out that each of the 11 projects 
is in some form or another 
already in the budget of one or 
more Nato countries. 

They acknowledge, however, 
that to get seven of the 11 
operational by 1990 will need 
extra resources from defence 
budgets which in European 
countries at least are already 
severely strained. 

It is claimed that "ET” would 
revolutionise warfare in the 
next decade, making it passible 
to raise the threshold at which 
Nato would use nuclear 
weapons in a future European 
war. 

"ET" principally involves new 
"stand-off" weapons, and new 
techniques of surveillance, 
targeting and communications 
which could allow Nato forces 
to hit much further (SO km- 
300 km) behind the front lines 
than at present. 
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over hours 




Danish opposition defuses weapons crisis 


BY HILARY BARNES IN COPENHAGEN 


The Debentures specified above are to be redeemed for die said Sinking Fund at the option of 
the holder U) at the Receive and Deliver Window-Sth Floor of the Trustee, No. 1 1 1 Wall Street, 
in die Borough of Manhattan, The City of New York, or (b) subject to any laws or regulations 
applicable (hereto, at the main offices of Gtibank, N.A. in Amsterdam, Frankfurt /Main, London 
(Citibank House], Milan. Paris, Brussels and Gribank (Luxembourg) SA. in Luxembourg. 
Payments at the offices referred to in (b) above will be made by a United States doUar rlwlt drawn 
on a bank in New York City or by a transfer to a United States dollar account maintained by the 
payee with a bank in New York City on the redemption date, at the redemption price together 
with accrued interest to the date fixed for redemption. On and after the redemption date, interest 
on the said Debentures will cease to accrue, arid, upon presentation and surrender of the said 
Debentures with all coupons appertaining thereto maturing after the redemption date, payment 
will be made at the redemption price out of funds to be deposited with the Trustee. 

Coupons due June 1, 1984 should he detached and presented for payment in the usual manner. 


DENMARK’S Opposition Social 
Democratic Party defused a 
potential crisis over the coun- 
try’s relationship with Nato 
yesterday. 

It refrained from pressing 
the FoUceting (parliament) 
daring a foreign affairs dehate 
to declare that Denmark would 
never accept nuclear weapons 
on its territory whether in time 
of peace, tension or war. 

A resolution along these 
ines wouftd have clashed with 


Nato's doctrine of flexible re- 
sponse, which envisages the 
possible use of nuclear 
weapons. 

According to Mr Hans Engedl 
tiie Defence Minister, such a 
resolution could ultimately 
have led to Denmark’s with- 
drawal from Nato’s integrated 
military, command. 

Social' Democratic leaders 
indicated last month that the 
party would take a tough non- 
nuclear line 


But the party's pro-Nato 
moderates apparently succeeded 
in urging a more cautious line 
on Mr Anker Jorgensen the 
former Prime Minister and 
other party critics of present 
nuclear policy. 

The party’s resolution was 
carried with the votes of the 
Social Democrats, the Radicals 
and the Socialist People’s Party, 
while the coalition parties (Con- 
servatives, Liberals, Centre 
Democrats and Christians) 


abstained. 

It called on the Government 
"to work towards” keeping 
Denmark free of nuclear j 
weapons in time of peace, ten- 
sion or war by furthering plans 
for a nuclear weapon free-zone 
In the Nordic area. 

It sought this as part of a 
wider European concept and 
with guarantees from both 
superpowers. The voting was 
73 for, 6 against and 67 absten- 
tions. 


By James Bocfcn In Bom 

IG MET ALL, the West German 
I engineering union, yesterday 
began balloting its members in 
north Baden-Woerttemberg to 
secure approval for a strike In 
support of a reduction In the 
working week. 

Union officials yesterday 
claimed a good turarout in the 
motor vehicle and engineering 
plants in the region, which 
was the scene of a major strike 
in 1979, The ballot continues 
today and returns will not Jbe 
counted before this' evening. 

However, IG Meiall repeated 
yesterday that it was confident 
that the required TS per cent 
of the 240,000 members to be 
balloted would approve a 
strike for a 35-bour week. 

A second ballot will be con- 
ducted in the Frankfurt area 
an Tuesday and Wednesday of 
next week. 

IG MetaU’s comrades-in-arms, 
the IG Drucfc printers union, 
yesterday staged widespread 
one-hour strikes to put into 
practice what it calls the 
” seven-hour day.” 

However, most newspapers 
were expected to appear norm- 
ally today after major disrup- 
tion on Thursday kept around 
20 newspapers off the streets. 

At one newspaper In Offen- 
bach at least six people were 
injured on Wednesday evening 
when a distribution van ran 
into a group of pickets. 


Industrial post 
for French 
union chief 


By David Housego in Paris 


Greece repeats refusal to join exercises 


BY ANDUANA tERODUCONOU IN ATHENS 


April 26, 1984 
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GREECE has once more told its 
Nato allies that it will not 
participate in Alliance exercises 
in the SE Mediterranean as 
long as the island of Idmnos, 
whose militarised status is dis- 
puted by Turkey, is not included 
in the manoeuvres. 

A spokesman for the Socialist 
government of Dr Andreas 
Papandreou announced in 


Athens on Wednesday night 
that because of the Limn os 
issue, the Greek navy and air 
force will not take part in Nato 
exercise Distant Hammer, to be 
held in the sooth-eastern 
Mediterranean from May 7-17. 

Great Britain, the U.S., 
Canada, Italy, France and 
Turkey will be taking part in 
the exercise. 


Dr Papandreou launched a 
policy of abstaining from 
Alliance exercises in protest 
over Limnos last autumn. Since 
then, Greece's role in Nato's 
army command structure has 
been ambiguous. 


Greek troops do not take part 
in manoeuvres on the ground. 
But Greek military officials con- 


tinue to attend committees, 
meetings, and exchange train- 
ing programmes. 

In announcing its decision to 
drop out of Distant Hammer 
this week, the Greek Govern- 
ment stopped short of carrying 
out a past threat to refuse the 
use of national sea and air 
space for future Nato exercises 
which excluded Limnos. 


THE FRENCH Government yester- 
day appointed a trade union leader 
to a newly-created post of “prefect" 
for industrial conversion in the de- 
pressed steel region of Lorraine. 

The surprise appointment of M 
Jacques Chereqoe, number two in 
the pro- Socialist CFDT union, was 
announced by the. Cabinet at its 
weekly meeting. The intention is to 
reassure local labour which has 
been antagonised by the recent an- 
nouncement of fresh steel closures. 

M Chereqiie, who is head of inter- 
national^ relations at the CFDT, has 
been a steel worker in the region 
but has no business experience. 


Stevenage 


its that 


bank leumi 


. CONDENSED CONSOLIDATED STATEMENT OF CONDITION OF BANK 
LEUMI LE ISRAEL B.M. AND ITS SUBSIDIARIES AS AT 31ST DECEMBER 1983 


Bridge across 


ASSETS 

Cash and balances with Banks 
Securities 

Deposits with and loans to the Government 
Loans 

Loans out of deposits for the 
granting of loans 
Other accounts 
Bank premises and equipment 


Oadmmwb) 

Sbcqek US.DoOm 


894,455,407 

148,249,554 

465,422,026 

637,323,821 


8J299.670 

1,375,610 

4,318,660 

5,913,741 


143^52,050 

14,766,256 

5.731.201 


to Wales 


EtasgsEq 


1,330,167 

137,016 

53.180 


21 




Deposits 

Deposits for the granting of loans 
Debentures issued by subskfiaries 
Other accounts 
Capital, reserves and surplus 
Capital notes - convertible into shares 
of the Bank 

Interest of outside shareholders 
Non^xinvertible bands and capital notes 


1,826,580,580 

143,575,848 

247,125,569 

8,751,188 

22,758,732 


16,948378 
1,332^43 
2£93,083 
- 81,202 
211,179 


6,604,740 

O CKO 

50.933.960 


61,286 

27,556 

472.617 

21.428,044 


Documentary credits, guarantees and 
other liabilities 


159594,460 



Not many will confuse the Severn Bridge with Stevenage but they do 
have one thing in common. Each ensures good communications for the 
businessman. 


The Bridge provides the well known road link to Wales. The town 
of Stevenage offers first class road, rail and air 
connections to almost 

u nwm « everywhere that matters. 
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT AND LOSS 
FOR THE PERIOD ENDING ON 31.12, 83 

(bthsuuda) 

Operating profithefbre taxation 7.182,794 66,6 

Provision far taxation on Operating profit 1539544 17,0 

5543550 495 

The Bank's equity in undistributed profits 

of unconsolidated subsidiaries 354,137- 3,2 

Outside shareholders’ interest in 
operating profit (1543,792) (15,253) 

Non-operating expenses, net (1555641 (1.443) 

NET PROFIT 3598331 36.17 3 

(Exchange rate on 31/ 12/83 - $1.00 - IS 107.77) 


• \ kV: >. •J.Z* ' inter Laty trams on tne east 

~ v v " v ' *' coast rail route call at Stevenage. 

Going by air you can choose between Heathrow and other local international airports. 

And it’s not only good communications and a welcoming local authority that await the businessman 
in Stevenage. There are the prime development sites and ready made factories 3 offices and 
warehouses; a well planned town and shopping centre; all the leisure facilities you could ask 
for; and the rural beauty of Hertfordshire. Enough advantages to put Stevenage high on - 
your list of possible new locations and more than enough to fill our colour brochure. 

For your copy ring Stevenage 3170 21 or send this advertisement with your name and address to our 
Development Group. 


Cntwtcnw ril Statgiwgnta aa at December 31, 1983 of 
Four Mam Ovct*cm Banking Snlwidiarieg 


Book Leonti Treat Company of N«w York 

27Bnochea 

(in US $ Thousands) 

Total assets 3.028.110 

Net profit 6,623 


BadkLniBule-brMi(FraDce)SA. 

6 Bwachei ■ Franc* 

(In FFr Thousands) 

Total assets 2,777,726 

Net profit 3,795 


Bank Irani (UK) pic 
6 Bmchea and Office* faitkcU.K. 

(bi £ Thousands) 

Total assets 323,157 

Net profit 714 


Baaklra»U4md(Siritzedud) 
T Bturliii ia "nwifieilaial amfl a 
j Rrand b in tka Cayn iaa Istacad* 

On SFr Thousands) 

Total assets 613.209 

Net profit 6,604 


bank leumi le-israel nut 1 ! an 


where new businesses get the ‘red carpet treatment! 
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S TEVENAGE BOROUGH .COUNCIL, MANULIFE HOUSE, ST. GEORGES WAY.STEVENAGE, HERTS. 
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Wget set to ^ 

overspend by £1.2bn mi credit 


EUROPEAN NEWS 

Oslo urged Irish publishers are annoyed at the competition from Fleet St, reports Brendan Keenan 

mosTLrbs Inexpensive, provocative, and on page three 


."JtfJbWtfl WYUE 5 M BRUSSELS 

THE EUROPEAN Commission 
- is 'planting to add to the EEC’s 
timndtl voes by proposing a 
draft IMS budget for the Com- 
munity which would spend 
around ftLSbn more than the 
estimated available revenues. 

qaite Jaw. this deficit may be 
funded - la not yet clear, 
although the Commission could 
well use the same device it Is 
adopting for the 1884 budget 
deficit ami appeal to member 
governments to make repayable 

Joans to Brussels. 

" the Commission’s view that 
the 1884-85 deficits are unavoid- 
able tends to make nonsense of 
the existing legal limit on the 
EECVbudget revenues. 

Until recently. It had been 
assumed that expenditure 
could not rise above the so- 
called- 1 per cent VAT revenue 
ceiling which amounts to 
25.34bn European Currency 
Units th is y ear and an esti- 
mated -ECU2fl.l6bn next year. 

However,, the Commission. 
takes the view that if member- 
states want the policy to end, 
then they must provide the 
financial means. ■ 

• In other words, this year's an- 
ticipated deficit' of ECU 2.33bn 
largely arises because the re- 
cent farm price and reform 
package fails to achieve the 
necessary economies to balance 
the budget. The Commission 
says that governments should 
accept ' the : financial conse- 
quences. 

Its’ approach to the 1885 
financing problem will probably 
anger Britain- and West 
Germany— the only two net 
contributors to the EEC budget 


—because it is not apparently 
based on the need to seek 
further stringent economies on 
farm spending. 

However, the ECU 19bn the 
Commission is budgeting to 
spend on agriculture next year 
will be only a very modest 
ECU 500m or so above this 
year's expenditure. This, it will 
be . argued, will be the first 
fruits of the reforms agreed at 
-the end of March. 

The draft budget totalling 
around ECU 23.2bn will be 
adopted by the Commission in 
two weeks and the uncertainty 
about its funding will be less 
immediately Important than the 
absence of any decision to cover 
this year’s deficit. 

This cannot be taken before 
the Tea have settled the damag- 
ing row over how to put long- 
term curbs on the UK's 
payments to Brussels. 

This issue is expected to 
dominate the lunchtime discus- 
sions today in Paris between 
Mrs Margaret Thatcher* the 
British Prime Minister, and 
President Mitterrand of France. 

Having made conspicuous 
efforts to encourage a settle- 
ment at the Brussels summit in 
March. M Mitterrand’s attitude 
is said to be hardening in 
favour of withdrawing the very 
real concessions offered at the 
summit and rejected as insuffi- 
cient by Mrs Thatcher. 

Unless the two leaders can 
find a basis for further Nego- 
tiation by Foreign Ministers 
later this month, the problem 
will find its way to the next 
summit in Fontainebleau on 
June 25-26. 


QmmHinf ty and India plan 
joint research programme 


BRUSSELS — The European 
Community and India are 
expected to approve a joint 
research programme in science 
in the next few days, a Euro- 
pean Commission spokesman 
said yesterday. 

The spokesman expected an 
accord to be signed at a m e eting 
of senior Commission and 
Indian Government officials 
in New Delhi tomorrow and on 
Monday. At . the meeting, the 
officials will ' also review EEC- 
Zndia trade and cooperation. 


The EEC is India's main 
trading partner, accounting for 
about 27 par cent of the coun- 
try’s total trade. Europe's trade 
surplus with India fell to 1.291m 
European Currency Units 
f£7.5m) in the first 10 months 
of 1988 from ECU 1.48bn in 
1881. 

The joint research pro- 
gramme would cover such areas 
as- energy, tropical medicine, 
agriculture and environment, 
the spokesman added. 

AP 


By Fay G jester in Oslo 

NORWAY’S central bank has 
urged the Finance Ministry to 
abolish many of the restrictions 
still affecting the country’s 
credit institutions, and to rely 
instead on indirect methods of 
regulating domestic liquidity. 

Its advice comes as the 
Ministry is putting the finishing 
touches to a key economic 
policy and planning document 
— the revised national budget 
for the current year. 

A government decision to 
follow some or all of tbe bank’s 
recommendations could be 
announced when tbe revised 
budget is tabled on May 12. 

The Bank of Norway letter 
to the Ministry says that regula- 
tion of lending by finance com- 
panies should end. and with it 
the curbs on bank guarantees of 

market loans. 

Insurance companies should 
I be granted a further reduction 
in their bond investment obiiga- 
| tions — which requires them to 
I invest, in low-yielding public 
sector bonds, a significant pro- 
portion of any increase in their 
assets. 

This obligation was cut, 
effective January 1, from 40 to 
30 per cent; for tbe insurance 
companies and from 15 per cent 
to zero for the banks, as part 
of a package of measures to 
liberalise the credit market. At 
the same time, direct regula- 
tions of bank lending was ended. 

In its letter, the central bank 
points out that the January 1 
concessions have not led to 
excessive growth in the overall 
liquidity supply. 


Warsaw students 
challenge authorities 

STUDENTS AND staff at 
Warsaw University in a move 
c haiiAngiTig the authorities, 
have put forward Prof Klemens 
Szaniawski as candidate for 
Rector, for a three-year term 
starting in the autumn, 
Christopher Bobinski reports 
from Warsaw. 

In the solidarity period. Prof 
Szaniawski was the chairman 
of a now-banned cultural com- 
mittee and has become some- 
thing of a bite noire for tbe 
authorities. 

The present elections are the 
first test of whether the authori- 
ties will abide by a liberal law 
passed in May 1982 giving uni- 
versities greater freedom. 


THERE is an old newspaper 
saying that "dog does not eat 
dog.” But Irish newspaper pro- 
prietors are fast coming to the 
view that they may not be able 
to keep up this gentlemanly 
convention where their British 
rivals are concerned. 

Allegations of "dumping" 
have already been made against 
the Fleet Street national news- 
papers as Dublin dailies see 
the price gap between them- 
selves and the UK papers 
widen. 

The Irish publishers’ main 
complaint is against their own 
government, however. Irish 
newspapers are subject to VAT 
of 23 per cent, compared with 
zero rating in the UK and a 
next highest European rate of 
7 per cent. 

British newspapers selling In 
the Irish Republic must pay 
Irish VAT, as well as convert- 
ing to Irish currency, with the 
Irish pound currently valued 
at around 80p. Even so, there 
is a growing disparity between 
the cover prices of the Dublin 
papers and their Fleet Street 
rivals. 

The Irish Times, the 
“heaviest’’ of the Irish news- 
papers, costs 45 Irish potce per 
copy. Of the other two Dublin 
dailies, the Irish Independent 
cost 40p and the Irish Press 30p. 

By comparison, and still in 
Irish currency, the London 
Times can be bought for 40p. 
the Guardian for 30p and the 
Daily Telegraph, Daily Express 
and Daily Mail for 27p. The 
Daily Mirror, Daily Star and the 


Sun slug It out at 20j>, well 
below tbe price of their popular 
Irish rivals. The Financial 
Times costs 60p. 

Ireland Is probably unique in 
having to face substantial com- 
petition from foreign news- 
papers. Fleet Street papers are 
reluctant to reveal their Irish 
circulation figures, perhaps 
because advertisers are not 
always interested in the Irish 
market, but the dailies sell well 
over 100,000 copies a day io the 
Republic and perhaps as many 
again in Northern Ireland. 

This compares with sales of 
over 350,000 by the Dublin 
morning papers and another 
250.000 by the two Dublin even- 
ing papers. (The Irish have one 
of the highest figures per capita 
for newspaper purchases in the 
world.) 

But it will be difficult to make 
charges of dumping stick, 
because of tbe different 
approaches the Fleet Street 
papers take to pricing their 
Irish copies. The Times and 
Financial Times pass on not just 
Irish VAT and the currency 
surcharge, but some element of 
the costs of distribution. Papers 
like the Daily Telegraph and 
Daily Mail pass on VAT and 
the surcharge but absorb other 
costs, as they do in the UK. 

Where (he competition is 
keenest and Irish circulations 
largest, in the popular end of 
the market, the difference 
between British and Irish cover 
prices is narrowest. With UK 
prices of 17p for the Mirror and 
16p for the Star and Sun, they 
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are hardly covering VAT and 
currency differences at a Dublin 
price of 20 Irish pence 

A spokesman for the Mirror 
denied that there was any 
question of selling “ loss 
leaders” in Ireland and, with 
Irish sales of over 100,000, it 
may be that the popular papers 
can claim to be recovering costs. 

The circulation and profit- 
ability of Irish newspapers have 
been falling In recent years. 


Daily sales have fallen 9 per cent 
in toe past two years, and a 
similar pattern is evident in 
Sunday circulation. 

By contract, circulation figures 
for British newspapers are 
relatively unchanged, although 
there are individual battles. The 
Star has apparently eaten into 
the circulation of the Daily 
Mirror, which is now down to 
51,000 copies a day in the 
republic, according to figures 


collected op behalf of the Irish 
industry. The most successful 
UK newspaper in Ireland 
appears to bg the News of the 
World, which according to the 
survey has increased Its sales 
from 130,000 to 155,000 in the 
past two years. 

The main financial threat 
bangs over the Irish Press 
group, founded by the father 
figure of modern Irish politics, 
Eamon de Valera and still con- 
trolled by toe De Valera family. 
The management has threatened 
to close toe company If toe 
unions do not agree to redun- 
dancies, pay restraint and toe 
introduction of new technology. 

Independent Newspapers, con- 
trolled by one of Ireland's lead- 
ing businessmen. Dr Tony 
O’Reilly, reported profits of 
I£3m (£2,450,000) last year, 
mainly due to overseas interests. 
The Irish Times is controlled by 
a trust and is believed to be 
breaking even at present 

Rumours sweep Dublin 
periodically that the Govern- 
ment is about to relax the VAT 
rate, but they are dismissed by 
the Government The Irish rate, 
while high by European stan- 
dards is toe same as that apply- 
ing to most Irish industries and 
the Government is reluctant to 
make exceptions, despite toe 
newspaper proprietors charge 
that it amounts to a “tax on 
knowledge.” 

Tbe best toe industry can hope 
for at present would seem to be 
an Investigation into whether 
the London papers pass on their 
full Irish costs to their Irish 
readers. 


Rome ‘will try to keep Zanussi in Italian hands 9 


BY JAMES BUXTON IN ROME 

THE ITALIAN Government will 
use all possible means to ensure 
that control of Zanussi, toe coun- 
try’s leading home electrical 
products maker, remains in 
Italian hands. 

Sig Renato Altissimo, toe 
Minister of Industry, gave this 
commitment to political leaders 
from Friuli, toe region of 
North-East Italy where Zanussi 
is based. 

They are concerned about toe 
negotiations in progress be- 
tween toe Zanussi family and 
Electrolux, toe Swedish indus- 
trial group, over toe sale of con- 
trol of toe company. 

Sig Altissimo also told toe 
political leaders that the con- 
clusion of the negotiations 


" appears far away, as things 
stand.” 

The loss-making company, 
which is 90 per cent controlled 
by the Zanussi family, is in need 
of new capital whim toe 
Swedish concern is believed to 
be prepared to inject, in return 
for control of toe company. 

But politicians from Friuli 
and union leaden, are con- 
cerned that if control of Zanussi 
passes out of Italian bands, 
jobs would be in danger. 

The region of Friuli had 
earlier decided to put L50bn 
(£22m) or more into Zanussi to 
boost its capital, currently 
standing at L80bn compared 
with sales of Ll,550bn in 1982. 

“The Government is com- 


ThE ITALIAN inflation rate 
last month dropped below 12 
per cent for the first time 
since December 1978, but is 
still a long way from meeting 
the government’s target of on 
average of 10 per emit for the 
Whole of 1984. 

Consumer prices last month 
rose by 9.7 per cent making 
an annual rate of 11.6 per 
cent. 

mitted to look for all possible 
business solutions which include 
technical and managerial guar- 
antees for tbe productive devel- 
opment of Zanussi in order to 


keep control of the company In 
national hands,” Sig Altissimo 
said. 

Even so. the options available 
to the Government appear 
limited since Italian industrial- 
ists have so far shown little 
enthusiasm for advancing sub- 
stantial funds to Zanussi. 

The Zanussi family is believed 
in the past to have rejected the 
idea of selling control to a con- 
sortium made up of Italian 
banks, the Friuli regional gov- 
ernment and Electrolux, which 
would be in a minority position. 

The view of the Swedish com- 
pany is unclear, but it is thought 
unlikely to accept a role in 
which it did not have effective 
control of Zanussi. 


Since toe crisis at Zanussi 
became manifest last year, toe 
company has sold off loss- 
making activities in peripheral 
fields and in consumer elec- 
tronics, and agreed with the 
unions on a plan to cut the 
labour force. 

Its core business, home elec- 
trical products, is now reason- 
ably well, but shortage of 
capital is still chronic. 

• Zanussi this week signed an 
agreement with China under 
which Chinese concerns will 
produce a range of Zanussi re- 
frigerators under licence using 
parts and machinery supplied 
by the Italian company up to 
the value of more than $3m 
(£2.1m). 
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Iran rejects 
Egyptian 


By Richard Johns 

IRAN IS understood to have 
rejected the latest peace initia- 
tive aimed at ending its war 
with Iraq amidst signs that it 
is about to launch a large-scale 
offensive which has been 
expected for the past six weeks. 

Foliowing elections to the 
Iranian Majlis tand the return 
of an overwhelmingly militant 
parliament. Ayatollah Kho- 
meini's regime has spurned 
peace proposals made by Presi- 
dent Hosnj Mubarak of Egypt 
within the context of the Non- 
Alligned Movement, according 
to London-based diplomats. 

Yesterday, Iranian forces 
were reported by informants in 
Iraq to have shelled their Iraqi 
opponents along the whole 
length o fthe front 

The Iranians are believed by 
Western intelligence agencies 
to have completed the compli- 
cated logistical arrangements 
required to mobilise an attack 
Involving up to half a million 
men. It has been awaited since 
the onslaught against Iraqi lines 
in February by revolutionary 
guards. 

Initially Mr Murbarak's plan 
involves a ceasefire, a pull-back 
of forces to positions held prior 
to the outbreak of war in Sep- 
tember 1980 and positioning of 
a neutral observer force be- 
tween them. 

Yesterday Kuwati newepapers 
quoted Pres dent Saddam Hus- 
sein as saying that Iraqi air- 
craft would attack Arab and 
other tankers lifting oil from 
Kharg Island, Iran's main 
terminal. 

In doing so he indirectly 
ackncwledeg that they had 
been responsible for the ex- 
plosion and fire aboard the 
Safina al-Arab, the ultra large 
crude carrier owned by Swedish 
and Saudi Interests. 


Jerusalem bites the bullet and 
tackles its home-grown terrorists 


batting Palestinian terrorism 
for decades, has finally faced up 
to the distasteful task of con- 
fronting its home-grown Jewish 
underground. dedicated to 
terrorism against Arabs. 

Jewish terrorism is not new. 
Before the state of Israel was 
formed in 1948 there were two 
terrorist organisations, one led 
by Mr Menahem Begin, the 
former Premier and the other 
by Mr Yitzhak Shamir, the 
present Prime Minister. But 
what was tolerated during the 
fight for independence is not 
necessarily accepted in today’s 
Israel, which has its own Jewish 
Government and army dedi- 
cated to protecting its citizens. 

The decision to arrest ultra- 
nationalist Jews, who have 
settled on the occupied West 
bank with the active encourage- 
ment Of the r uling Likud 
government must have been a 
difficult one. Those who have 
been detained on suspicion of 
planting bombs on Arab buses 
in East Jerusalem last week 
are ideologically close to the 
Government Most of them 
apparently belong to the Gush 
Emunixn settlement movement 
which has staunch supporters 
within the Cabinet 

The existence of Right-wing 
Jewish terrorist groups bent on 
retaliation for Palestinian 
terrorism has been known for 
some years. Their most spec- 
tacular action was the assassina- 
tion attempt in 1980 against 
three prominent Palestinian 
West Bank mayors, two of 
whom were crippled by car 
bombs. 

Little has been done by the 
authorities ta apprehend those 
responsible, a failure which has 
been rather striking considering 
how efficient the police and 
intelligence services are at 


BY DAVID LENNON IN TEL AVIV 

The arrest last week of 
those suspected of 
planting bombs on Arab 
buses marks a turning 
point in Israel's attitude 
to Jewish ultra 
nationalists 

catching local Arab terrorists. 

The discrimination In the 
authorities' artutude towards 
Arab and Jewish terror has dis- 
turbed many people in Israel, 
who put pressure on the Justice 
Ministry. A committee was set 
up under Mrs Yebudit Karp, a 
Deputy Attorney General, to 
investigate the way the security 
service and the police were 
dealing with Jewish vigilantes 
and terrorists on the West Bank. 

Its highly critical report, 
presented to the Government in 
late 1982. was promptly pigeon- 
holed by the Cabinet, and it was 
only after Mrs Karp issued a 
public denunciation that the 
Government reluctantly released 
her findings early this year. 

The report described the law 
enforcement practices in the 
occupied territories in cases 
where the victims were Pales- 
tinians, as “ lackadaisical ” and 
“ ineffective." The committee 
also found that there had been 
political interference during 
the investigations. 

Last year Mr Avrahaxn Achi- 
tuv, a former head of the Israel 
security service, popularity 
known as the Shin Beth, wrote 
an article critical of what he 
saw as the legitimisation which 
the Likud Government had 
afforded to Jewish law breakers 
on the West Bank. 

There appear to be at least 
three distinct groups of Jewish 
terrorists who share a common 
belief in the inalienable right 
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of the Jews to all of the Biblical 
land of Israel. 

Those arresred in the past 
few days are believed to con- 
stitute the most professional, 
well trained and dangerous of 
all the groups. From the few 
details which have emerged so 
f-*- ihev are mostly members 
of the Gush Emunim (Block of 
. oi.iuiii) settlement move- 
ment. This group forced Israel's 
Labour Governments between 
1967 and 1977 to allow them to 
establish settlements in parts of 
the West Bank which had his- 
torical Jewish connections. 

When the Right-wing Likud 
bloc came to power with its 
nationalist-religious coalition, it 
encouraged and fostered this 
settlement drive. 

Mr Achituv said the settle- 
ments served “ as a hothouse 
for the rise of terrorism." He 
added that “ their political 
environment protects them 
without being aware of what is 
going on." 

It is widely believed in Israel 
that Mr Achituv resigned 
because of political interference 
with attempts by the security 
services to arrest those believed 
responsible for the attacks on 
the West Bank mayors. Until 
Mr Begin resigned last autumn, 
little action had been taken, but 
in recent months, under* the 
leadership of Mr Shamir, the 
Government has encouraged the 
police and security forces to 
crack down on all subversive 
groups, Including Jewish ones. 

Arrests have been made from 
among the xenophobic-religious 
Kach group lead by Rabbi Meir 
Kahane, a former American 
Rabbi who founded the Jewish 
Defence League in the U.S. 
before coming to Israel. 

A second group was recently 



Israelis see little 
hope of early 
return of captives 

BY DAVID LENNON IN TEL AVIV AND LOUIS FARES IN 


*xT. : 





TWO former Jewish terrorists 
Mr Menabem Begin (topi, the 
former Prime Minister, and 
Mr Yitzhak Shamir, the 
present Israeli leader 

uncovered and arrested, after 
attempting to blow up the 
Mosque of Omar, the third 
holiest of Moslem shrines. 

The Government appears to 
have finally recognised the 
threat which these groups pose 
to law and order. IT the bombs 
placed on the Arab buses last 
Friday had not been defused, 
the casualties could have run 
into hundreds. 

It is difficult at this stage to 
gauge what effect this will have 
on the Government's chances 
of winning re-election in July. 
No doubt many will have 

welcomed its courage in con- 
fronting this nasty issue, but 
some of its supporters may be 
disenchanted by action against 
people who are ardent 
nationalists at heart. 


DAMASCUS 

ISRAEL IS increasingly pessi- 
mistic about the prospects for 
an early return of the three 
security officers from its liaison 
office in Beirut who were taken 
prisoner by the Syrians in 
northern Lebanon on Tuesday. 

Diplomatic efforts are con- 
tinuing to bring about their 
release, and Israel is continuing 
to emphasise that it holds Syria 
responsible for their safety and 
Lebanon responsible lor their 
return. 

At the same time Israel was 
relieved by the statement by Mr 
Farouk al-Sharaa. the Syrian 
Foreign Minister, that the three 
will be treated as prisoners of 
war according to the Geneva 
Convention. 

But eren this is tempered by 
continuing reports in the Syrian 
media accusing the three of 
being saboteurs who were on a 
military mission when halted at 
the Syrian front line in 
Lebanon. Israeli officials insist 
that they were on a tourist trip 
north of Beirut when aeptured. 

Giving further details of the 
detention of the three men a 
Syrian official in Damascus said 
yesterday that there had been 
a gunbattle between them and 
a mobile Syrian patrol which 
intercepted them on the coast 
road. 

The Syrian official said the 
Israelis ‘‘passed a road block 
manned by Lebanese Phalangist 
militiamen, then they passed 
another road block manned by 
the Lebanese army . . . and yet 
rhey continued their drive 
north." 

He said the men were now in 
Damascus and had confessed 


they were spies, but would be 
treated as prisoners of war. 

Yesterday's edition of the 
ruling party's paper, Al-Baatb, 
carried a commentary in which 
they were said to be “a Zionist 
terrorist cell . . . caught red- 
handed." 

Diplomats say Syria is seek- 
ing maximum political advant- 
age from the incident and has 
no immediate intention or 
acceding to Israeli demands for 
their release. 

The three men, Mr Shmuel 
Roza. Mr Nahum Nosher and 
Mr Enm Florentin. worked as 
security and administration 
officials at the Israeli Liaison 
Office which was set up beside 
Beirut after Israel's 1982 inva- 
sion of Lebanon. 

Israel has also expressed 
willingness to exchange the 
three, along with the three 
Israeli soldiers captured by 
Syria during the fighting in 
19S2. About 300 Syrian soldiers 
are still held by Israel since the 
war in Lebanon. 

Some 2,000 Israeli soldiers 
and army personnel have been 
crippled during fighting in the 
Lebanon in the past two years, 
according to the Chairman of 
Israel’s Disabled Soldiers’ 
Organisation, adds Renter from 
Tel Aviv. 

Some 3,500 IsraelL soldiers, 
security men and civilians em- 
ployed by the array have been 
wounded in the past two years 
of clashes. A total of 580 
Israelis have been killed in 
Lebanon since the war started 
there on June 6 1982. 


Sixteen Sikh 
extremists held 

By John Elliott In New Delhi 
THE INDIAN Government 
achieved a major success in its 
confrontation with Sikh ter- 
rorists in the northern state of 
Punjab yesterday when 16 ex- 
tremists hiding in three Sikh 
temples in the town of Moga 
were arrested. They included 
some members of the banned 
Sikh Students Federation. 

Reports last night said that 
350 people held hostage in the 
temples by the terrorists bad 
been released. District authori- 
ties found 13 guns and ammuni- 
tion in the temples. 


Arab funds flow Into Algeria 


BY FRANCIS GH!L£S 

ALGERIA and the United Arab 
Emirates have agreed in prin- 
ciple to set up a joint invest- 
ment company with a capital of 
S20m. An Algerian delegation 
headed by M. Mostefa Ben 
Amar. the Algerian Vice 
Minister for the Budget, has 
also held talks with the Abu 
Dhabi Fund for Arab Economic 
Development to discuss assist- 
ance for a number of projects 
in Algeria. 

Joint investment ventures 
between Algerian state and 
foreign companies have been 


allowed since last year but they 
have been very slow getting off 
the ground. 

However, Algeria has been 
successful in attracting a grow- 
ing volume of Arab funds for a 
wide variety of industrial pro- 
jects. The Arab Fund for Social 
and Economic Development 
which now lends regularly is 
expected to finalise a Sl9m 20 
year loan with a maturity of 
6 per cent to Algeria's recently 
set. up Agriculture Bank 
shortly. 

The same bank has said that 


it is prepared to lend $40m 
towards the construction of a 
new port at Djen Djen. on the 
east coast. 

The port project is also ex- 
pected to benefit from $10Rm 
loan from the Islamic Develop- 
ment Bank and a $50m loan 
with an interest rate of 4 per 
cent from the Saudi Fund for 
Development. Both loans have a 
20 year maturity. 

Further loans from the Saudi 
Fund are earmarked for the 
Gargar and Ain Dalia dams. 


Malaysian 

Finance 

Minister’s 

denial 

By Wong 5ufong In Kuala Lumpur 

TENGKU RAZALEIGR. the 
Malaysian Finance Minister, 
has strongly denied, allega- 
tions made in a Hone Kong 
court Unking him to a financial 
loan scandal and ft murder 
case involving th e coll apsed 
Carrtan property group. 

In a statement . yesterday, 
he saM the allegations were 
** M iid and blatantly dis- 
honest" and that they were an 
attempt to create dissension 
among Malaysian ministers 
and at discrediting the 
Malaysian leadership- 

Mr Mak Foon Than, a 
Malavsian businessman now 
on trial for the murder of Mr 
Jalll Ibrahim, a senior Bank 
Bumiputra officer, alleged la 
a statement read out In court 
that he had worked for the 
Malaysian Finance Minister 
for eight years and had been 
asked by the Minister to go to 
Hong Kong to collect $tim. 

Mr Hak. who denies 
murdering Mr Ibrahim, made 
the claim in a statement to 
Hong Kong police which was 
read out in court. He did not 
mention the Finance Minister 
by name, nor did he disclose 
whom the money was to he 
collected from, and what it 
was in payrrsnt for. 

Mr Ibrahim had been 
seconded early in 1983 from 
Bank Bumiputra in Kuala 
Lumpur to Its wholly owned 
Hong Kong subsidiary. Bum!- 
putra Malaysia Finance 
(BMF). His posting coincided 
with investigations inio loans 
made by BMF to a number of 
Hong Kong property 
developers, including the now- 
bankrupt Carrion Group. 

Tengku Kazaleigb denied 
ever knowing Mr Mak, and 
reiterated bis statement to 
Parliament last month, in 
which he categorically denied 
any Involvement with either 
Carrion or with the loans 
given to it by Bank Bnmi- 
putra. 

u This conspiracy to defame 
me is obviously politically 
motivated, particularly at this 
time — Just before the . . . 
elections," he said. 

This is in reference to the 
triennial elections of the 
ruling United Malays National 
Organisation on May 25, 

Until he became Finance 
Minister In 1978. Tengku 
Razaleigh was Bank Btuni- 
pntra’s chairman. 


South Africa seeks to formalise gold’s monetary role 


BY DAVID DOOWELL IN HONG KONG 


THE South African Govern- 
ment sees a pressing need to 
clarify and formalise the mone- 
tary role of gold. Dr Chris 
Stale, senior deputy governor of 
the South African Reserve 
Bank, said in Hong Kong yester- 
day. 

“ Now that the storm over the 
continued role of gold in the 
international monetary system 
has spent itself and gold has re- 
established its role in the re- 
vamped system. South Africa 
regards the time as opportune 
for a reconsideration of the 
place of gold in the inter- 
national settlements and adjust- 
ment mechanism." Dr Stals told 
delegates at a Financial Times 
world gold conference held in 
Hong Kong in association with 
The Banker, with backing from 
Cathay Pacific Airlines. 

Dr Stals said that during the 
period of "so called phasing 


out of gold" from the inter- 
national monetary system, the 
physical gold holdings of mone- 
tary authorities fell by less than 
4 per cent. He said gold had 
become a bard core element of 
the total reserve and had been 
relegated to the bottom of the 
stockpile where it is seldom 
touched. 

He said this practice reflected 
an absence of any inter- 
national arrangement enabling 
central banks to use their gold 
reserves from time to time to 
finance a temporary balance of 
payments deficit. An inter- 
national agreement would allow 
them to use these gold reserves 
more easily as collateral. 

Speaking for the world's 
largest gold producer. Dr Stals 
said it would not be in his 
Government's interest to cling 
to nostalgic memories of gold’s 
international role, but he felt 


confident it would continue to 
be important as a " preferred 
international reserve assets." 

This optimistic note was 
reflected by Mr Dennis Suskind, 
a partner of Goldman. Sachs 
and Company/J Aron who told 
delegates that more and more 
people want to own gold. Less 
buoyantly, Mr Suskind added 
that until there was some 
change in interest rates, infla- 
tion expectation, and the 
fundamentals of supply and 
demand, gold prices were likely 
to remain depressed. 

He insisted that the funda- 
mentals of supply and demand 
for gold "are changing in a 
way which assures much higher 
prices in years to come." But 
this would follow in large part 
from the “ retail product revo- 
lution " in gold trading. 

“ Retail revolution or not. 
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WORLD 

GOLD 


CONFERENCE 


gold has performed dismally in 
the past year,” he said. 

He said that three of the five 
factors affecting gold invest- 
ment had been bearish- 
interest rates, inflation, and 
perceptions about supply and 
demand. 

"Given the strong negative 
aspects of some of the key price 
determinants, it is amazing that 
gold prices have been as well 
supported as they have," he 
claimed. 

This 1 support had been due, 
Mr Suskind said, to new and 
sophisticated ways of investing 
in gold, including precious 
metals certificates of deposit, 
investment accounts, leverage 
accounts and mutual funds con- 
centrating on gold, an4 gold 
mutual funds. It includes 
options on gold futures con- 
tracts. as well as the emergence 
of new gold exchanges around 
the world, and in new partici- 
pants — like U.S. psivate pension 
fund managers — in the gold 
market. 

In an opening address to the 
conference, chairman Mr 
Robert Gny, a director of N. M. 
Rothschild. noted that 10 
months ago U.S, *400 appeared 
to be a base for the price of an 
ounce of gold: "But since 
October, it has rather become a 
barrier.” 

He said diversification into 
gold had been constrained by a 
continuing decline in the 
balance of payments surpluses 
of countries most likely to 
diversify. He complained that 
"during" the 1970s gold was 
castigated as too volatile to be 
considered a viable reserve 
asset. Now that its price move- 
ment is relatively limited, it is 
thought to be of less Importance 
to the future of the inter- 
national monetary system." 

Dr Hans Mast, executive vice- 
president of Credit Suisse, 
raised the question of whether 
a return to the gold standard 
ought to be reconsidered. 

After a sweep across 4,000 
years of history in which he 
recounted mankind's unflagging 
love affair with “ the beautiful 
metal,” Dr Mast noted the 
various vain attempts, particu- 
larly by U.S. governments, to 
undermine the role of gold as a 
hard core of a country’s reserve 
assets. 

He said bankers and business- 
men had remained sceptical as 
governments tried to debase the 


value of gold and reduce their 
reliance on it. He said these 
efforts had led ineluctably to 
high rates of inflation, high 
unemployment and debt crises, 
that have been commonplace 
over the past decade. 

He asserted that gold's role 
as "a store of value” had been 
reinforced and that its function 
as a monetary reserve remained 
intact He insisted that floating 
exchange rates “hardly ever 
achieve an acceptable equili- 
brium," and that "it is hardly 
conceivable that gold would 
play no part” in recreating 
stability and solving current 
economic problems. 

While Dr Woo Hon Fat presi- 
dent of Hong Kong's Chinese 
Gold and Silver Exchange 
Society, talked briefly about the 
colony’s gold business in his 
welcoming address to tbe con- 
ference, it was left to Mr 
Robert Valentine, senior vice- 
president and general manager 
of the Republic National Bank 
of New York to talk in detail 
about the local gold market 

Noting the "delicious com- 
plexity” of the Chinese Gold 
and Silver Exchange Society — 
which has never traded in silver 
— he described how Hong Kong 
has over the past decade grown 
to become the third largest gold 
market in the world, behind 
London and New York. 

Singapore, which runs second 
to Hong Kong in Asia, could 
nevertheles quickly usurp Hong 
Kong's place. Mr Valentine 
warned, "if there were any 
sharp deterioration in the 
political or economic climate 
here. 

"The only uniqueness of 
Hong_ Kong is its ability to 
adapt rapidly to tbe world's 
financial scene," he said. “'Any- 
thing that damages this ability 
to adapt will damage Hong 
Kong.” 

Despite the size ond sophisti- 
cation of the Japanese economy 
the gold market there remains 
comparatively small. Mr Ta Kashi 
TanaJca, managing director, of 
Tanaka Kiklnzoku Kogyo 
explained how the market has 
expanded “in response to the 
stimulus of diversification over 
the past five years. 

The final contributlcp from 
an Asian regional representa- 
tive came from Mr Delfln 
Lazaro, executive vice-president 
of Benguet Corporation, the 
Philippines' oldest and largest 
gold mining company. He 
described the important part 
that rising gold production had 
played in meeting the Philip- 
pine Government's foreign 
exchange needs. He predicted 
that the Government's continu- 
ing economic problems would 
make the Phili point's a substan- 
tial seller of gold on the inter- 
national markets for the 
foreseeable future. 
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fiance to request 
cut in supplies 
of Siberian gas 


WORLD TRADE NEWS 

Stewart Fleming in Washington explains growing government disquiet over the effects of protectionism 

Why car-makers are losing friends in high places 


BY HHJl ftnTS IN MfUS 

GAZ DE FRANCE, the French 
attfe gair utility* is due to hold 
'talks -with the Soviet Union in 
coming weeks to try to hold 
down, to -a minimum level its 
liftings of; Siberian gas. 

'The French gas utility is cur- 
rently struggling with an over- 
supply of , gas as a result of a 
series of long-term contracts 
negotiatied with foreign sup- 
pliers before the recent decline 
m energy demand. 

A Gas de France official con- 
firmed yesterday the company 
will be- asking Moscow to adopt 
a more flexible attitude to the 
second major gas supply con- 
tract between the French utilty 
and Moscow which came into 
effect this year. 

This contract involves a maxi- 
mum annual supply of Siberian 
gas to Gas de France of 8b n 
cubic metres and a minimum 
annual supply of 6.4bn cubic 
metres by lj$6. Under this con- 
tract Gas de France will be 
lifting lbn cubic - metres of 
Siberian gas. this year and is 
due to lift Sbn cubic metres 
next year reaching the full rate 
of between 8-6.4bn cubic metres 
in 1988. 

The French, company would 
now like to slow, down the rate 
of supply under the contract in 
view of the softness of demand 
on the market in general. The 
French utility under an earlier 
contract with Moscow already 
lifts 4bn cubic metres of Soviet 
gas a year. The first contract 
has a 10 per cent take or pay 
flexibility danse while the 
second contract involving the 


Siberian gas 1ms a 20 per cent 
take or pay dause giving the 

m wlimiinfliinimuin range Of 

8-6.4bn cubic metres a year. 

Gaz de France insists it does 
not intend to renegotiate the 
second Soviet contract itself but 
simply is seeking more 
flexibility on the supply rate 
schedule and on the pricing of 
gas in view of general market 
conditions. 

The French utility is also 
seeking similar flexibility with 
its gas supply arrangements 
with the Netherlands. However, 
renegotiation of its large gas 
supply contracts with Algeria, 
involving about Obn cubic 
metres a year, are subject to 
complex bilateral negotiations 
between the French Govern- 
ment and tiie Algerian authori- 
ties. j 

The French gas utility 
expects to see Jits losses rise to 
FFr 4bn (£34lm) this year as 
a result of pe impact of a 
strong U-S. dollar against the 
French franc! and the decision 
of the French Government to 
hold down the utility’s domestic 
price rise demands. Moreover, 
the utility tbs year will have to 
carry on its accounts the 
FFr- 1.5bn I deficit connected 
with France/s gas supply con- 
tracts with /Algeria. 

Gaz de France’s gas supplies 
last year totalled 27.8bn cubic 
metres or more than domestic 
consumption of 25.8bn cubic 
metres. The company has also 
seen its debts increase from 
FFr 26bn at the end of last year 
to nearly FFr SObn. 


ACCORDING to Mr 'William 
Brock, the U.S. special trade 
representative, American car 
manufacturers are in danger of 
losing touch with reality is their 
efforts to secure a fifth year of 
protection from Japanese im- 
ports. 

Be reiterated these views 
again this week when he told 
reporters following a congres- 
sional hearing of his inability 
to reconcile high bonuses paid 
to U.S. car industry executives 
with the industry’s continuing 
pressure for protection against 
imports. 

Mr Martin Feldstein. chair- 
man of the President's Council 
of Economic Advisers, has made 
it clear that be shares the 
growing concerns about the 
protection. 

Even on Capitol Hill, a veri- 
table hotbed of protectionist 
lobbying in this election year, 
a consensus is forming that, for 
the car industry at least, the 
, wind is going out of its cam- 
paign to put further curbs on 
I imports. 

Last year the House of 
| Representatives passed the 
Domestic Contents Bill, which 
would have required a steadily 
increasing proportion of local 
labour and materials in cars 
sold in the U.S. Now congres- 
sional trade experts are saying 
that the United Auto 'Workers 
campaign for the bill has lost 
momentum; and that it is the 
steel industry’s lobbying for 
protection which is tearing at 



Mr William Broth 


the heart strings of Washing- 
ton's politicians. 

Were Congress not still busy 
debating so many other protec- 
tionist measures, it would be 
tempting to conclude that the 
economic recovery and drop in 
unemployment have, indeed, 
begun to erode support for 
schemes to erect barriers 
against imports. 

Instead the car industry must 
be seen as a special case, albeit 
one which will serve as a warn- 
ing to other trade unions and 
corporations which have been 
arguing for laws to beat back 
import competition. 

The car companies have of 
course been announcing 
dramatic profits recoveries. 


WASHINGTON — American 
workers, and not their well- 
paid bosses, would be 
punished if the Reagan Ad- 
ministration does nothing to 
extend voluntary quotas on 
imported Japanese cars, the 
president of the United Anto 
Workers Union says. 

Mr Owen Bieber said more 
than 200,000 jobs would be 
lost if the view of Mr 
w iinom Brock, (be VS. trade 
representative, prevails and 
tbe Administration fails to ob- 
tain an extension of the 
quotas, doe to expire in 
March. 1984. 

Mr Bieber said: “No one 


Chrysler, now back from the 
edge of extinction and provid- 
ing real competition to its U.S. 
rivals, earned more profits in 
the first quarter than in any full 
year in its history. Ford and 
General Motors have been 
recovering no less dramatically 
and the Industry as a whole is 
expected to earn a net profit of 
close to $I0bn this year, accord- 
ing to Wall Street forecasts. 

Rather than take a leaf out 
of the book of foreign rivals, 
such as Daimler Benz, and try 
to bury as much as possible of 
their rediscovered riches in 
their balance sheets, the Big 
Three have been going around 
like holiday makers who have 
struck it rich in the local casino. 


has been more outspoken 
than I about the outrageous 
compensation the auto exe- 
cutives are taking. But Am- 
bassador Brock, by proposing 
to end the restraint agree- 
ment, apparently wants to 
punish the workers for the 
greed of their bosses.” 

Senator Don Riegle, a 
Michigan Democrat where 
much of the U.S. anto indus- 
try is located, said lm jobs 
would be lost if Japanese 
automakers were able to 
increase their share of the 
U.S. market from a current 
28 per cent to 46 per cent. 

AP 


General Motors, for example, for 
the first time paid a chairman, 
Mr Roger B. Smith, more than 
$lm in salary and bonuses. Ford 
paid its chairman Mr Philip 
Caldwell, $1.4bn in salary and 
bonuses. Other top executives 
in the companies also secured 
generous bonuses. 

These payments, coupled with 
the recent sharp increases in 
car prices, have not endeared 
the car industry to even some 
of its friends in Washington. Its 
enemies have been having a 
field day. 

Increasingly the argument is 
heard that four years of quota 
restraints on Japanese car 
imports have ensured that U.S. 
car prices, imports as well as 



Mr Owen Bieber 


domestic vehicles, are higher 
than they would otherwise be, 
with the result that Japanese 
ca r manufacturers are now 
more profitable than would 
otherwise have been the case. 
The Japanese producers, it is 
argued, have taken these above 
normal profits and have been 
reinvesting vigorously so that 
if and when the restraints are 
lifted they will come back 
stronger than ever. 

There is widespread scepti- 
cism about whether the U.S. 
companies have used the four- 
year breathing space as 
effectively, and their ability to 
compete with the Japanese 
smaller cars in a reopened 
market is questioned. General 


Motors’ deal with Toyota jointly 
to produce a small car in 
California is cited as evidence 
that the U.S. companies are still 
not competitive. 

A more pressing concern, how- 
ever, and one which helps to 
account for tbe Reagan 
Administration's evident unease, 
is the impact the quota 
restraints could have on wages 

Later this year the UAW and 
management sit down to work 
out a new' wage agreement 
Washington is worried that the 
UAW will be able to rally rank 
and file support behind a wage 
claim which will increase infla- 
tionary wage pressure in the 
economy. As Mr Feldstein put 
it recently in a TV interview 
“ I think they (quotas) do 
threaten to put inflationary 
pressures into wage-setting in 
the auto industry, and I think 
its about tir«e we think about 
getting rid of those quotas." 

Whether a re-elected Reagan. 
Administration will actually do 
anything more than talk tough 
is another question, however. 

The quotas on Japanese car 
imports are just one of the 
cards which can be played in 
the gruelling trade issues that 
upset smooth trade between 
the two countries. The quotas 
most certainly will come up 
when Mr George Bush, the vice- 
president, visits Tokyo next 
Wednesday. Mr Bush did say 
this week that the president 
bad “ not made a determination 
as to what our position will be 
on that." 


India and Iran seek to 
mend trading relations 


BY JOHN BUOTT IN NEW DELHI 


INDIA AND Iran this' week 
have taken an Important step 
towards normalising their trade 
and industrial- links which 
declined following the 1979 
revolution. 

The two countries have 
agreed in N&r Delhi- that 
India’s exports to Iran should 
increase threefold in the 
current year to a figure not less 
than 9225m. The exports stood 
at $74m in 1982-83 but 
increased to about 980m in the 
1983 calendar year. .. 

. The Iranian delegation, led 
by Mr H. A. Jaafari, Commerce 
Minister, also- ;• moved closer 
towards finalising a new trade 
agreement, which would be .the 
first for 11 years. 

Early agreement is also 
possible on the Kudramukh iron 
ore plant which was built in the 
southern Indian state of 


Canadian labour 
row hits output 
of newsprint 

MONTREAL — Canadian 
newsprint production fell In 
March for the second month 
because of the effect* of a 
lock-oat In British Colombia's 
forest Industry which 
accounts for 17 per cent of 
Canadian newsprint output. 

The Cfnwtiao Palp and 
Paper Association said that 
production in March totalled 
S6&0M tomes. Off 2A per 
cent from the already- 
depressed -level at 689,000 
tonnes produced In March 
1983 bat np 7.X per cent from 
the 622JWQ tonnes produced 
in February. 

The British Columbia 
labour dispute lasted from 
early February until April 10. 
Before the lock-out Canadian 
newsprint output had been 
rising because of growing 
demand -especially ta tbe U-S. 
The asoctation said that total 
U.S. at i/ws- 

print grew 7.3 per cent in 
March (a 939.66* tonnes from 
875,600 tonnes a year ago. So 
far this year Vi. newsprint 
consumption has risen 9 per 
cent over 1983 levels. 

AP-DJ 


Karnataka five years ago to 
supply Iran. 

The iron ore supplies never 
started and Iran has paid only 
9225m towards a loan of 9630m 
it had promised India before 
the revolution towards the cost 
of the project. Iran is now pre- 
paring industries to receive the 
iron ore and trial deliveries are 
expected to start later this year. 
Since 1980 the plant has only 
been working at about 20 per 
cent capacity and the iron ore 
has been exported to Romania 
-and Czechoslovakia. 

Progress was- also -made to- 
wards solving problems asso- 
ciated with an oil .refinery in 
the southern Indian city of 
Madras which refines Iranian 
oil and on the future of Indian 
co-operation In Iranian oil ex- 
ploration. 


S. African group 
to build Chilean 
dock facility 

Sondock-Austral, the South 
African engineering shipbuild- 
ing and ship repair company, 
has been awarded a rand 13.9 
(£8m) shipyard construction 
contract at Punta Arenas in 
southern Chile, Jim Jones 
writes from Johannesburg. The 
contract is for the provision of 
a docking facility capable of 
handling vessels of up to 4,000 
tons and the provision of a 
launching and recovery system 
which will be manufactured in 
< South Africa and shipped to 
Chile for erection. Completion 
of the project in 15 months will 
be followed by the operation of 
the facility by Sandock on an 
equal basis with the Qiilean 
state-owned company Asmar 

which commissioned the 

project 

Indian army tractors 

Vickers Shipbuilding and En- 
gineering, a subsidiary of 
British Shipbuilders, and tbe 
Royal Ordnance Factories are 
finalising a £50m order for 
tractor excavators to be used 
by the Indian army. Vickers, 
tbe private sector engineering 
group, is not involved in the 
deal as was suggested in yester- 
day’s Financial Times. 


Plessey, Mitsubishi form 
U.S. mobile radio venture 


6Y JA5GN CRISP 

PLESSEY, the British tele- 
communications group, and' 
Mitsubishi, the Japanese elec- 
tricals company, have formed 
a joint venture to sell cellular 
mobile radio telephone systems 
in the UA 

Aatrooet. tho joint venture, 
is equally owned by Plessey s 
U.S. telecommunications sub- 
sidiary, SUWnber&Carlson. and 
VS, subsidiaries of Mitsubishi. 

Cellular mobile radio tele- 
phone systems are expected to 
become a . major market in uw 
U.1 . Asmmct. says it hopes to 
capture 10 per cent of the 
cellular radio systems in the 
100 largest metropolitan areas 

in Cte U.S . . . 

A recent report by consult* 
ants Frost A Sullivan estimates 
that sales of cellular radio 
systems in the U.S. will total 
fUbfl-b? 1988 but over halt 
of this will be made by 1^- 

Most of the top 3d cities are 

expected to have the permuted 


two competing systems installed 
by late 198$; Other cities will 
have much smaller systems. 

Astronet faces strong compe- 
tition from a number of com- 
panies including Motorola, 
General Electric, E. F. John- 
son and L. AL Ericsson. 
.Mitsubishi will supply the 
mobile radio telephones and 
the radio base stations. Strom- 
berg-Carlson will provide the 
telephone exchanges used in 
the Astronet system. 
(Mitsubishi has been supplying 
radio equipment for the 
Nordic Mobile Telephone 
system, the largest cellular 
radio system in operation.) 

Stromberg-CarlsoD will sell 
the system to telephone com- 
panies while Astronet will sell 
to the other common carriers 
which may compete to supply 
ihe alternative cellular radio 
system in U.S. cities. Astronet 
expects to announce its first 
contract within two months. 


“Over the past few years we’ve had to overcome quite a few obstacles: 

recession, industry over-capacity inflation & currency 

fluctuations. Consequently tough decisions 
had to be taken No\^ fina% the benefits 

of those dedsions are beginning to 

manifest themselves in our per- 


formance & results. And i 




m 


ue 


we 









rw 
















j^Tb: Government and Public Affairs | 
Depaitment,TheBritishPetroleum I 
I Company pic, FREEPOST, Room ■ 
1 25/15, Britannic House, Moor Lane, i 
[ London EC2B 2D J. | 

Please send me BP'S 1983 Annual I 
j Report. | 

I Name i 





J 


BP Ottoman Sir Peter f (biters, 3nfMizy t 2PS4. 


!< 3 ?=! 

^Britain at its bestj 








6 


Financial Times Friday May 4 1984 



M 



AMERICAN NEWS 


Fed proposes capping 
interest rates on loans 

BY STEWART FLEMING IN WASHINGTON 


MR ANTHONY SOLOMON, 
President of the New York. 
Federal Reserve Bank, said 
yesterday that countries and 
banks involved in international 
debt negotiations should con* 
sider mechanisms such as cap- 
ping interest rates on loans as 
a way of side-stepping the prob- 
lems which rising interest rates 
pose for the implementation of 
IMF-supported economic adjust- 
ment programmes. 

Mr Solomon's comments were 
made at Senate banking com- 
mittee hearings into the recent 
rescue package put together for 
Argentina while it negotiates 
with the IMF. They provide a 
further indication of the mount- 
ing concern in both banking 
and official circles about the 
threat which further Increases 
in U.S. interest rates, in parti- 
cular, could pose. 

On the other hand there is 
unease about the added burden 
of debt service for heavily in- 
debted countries such as Brazil 
and Argentina. There is also 
concern in some quarters that 
the ability of the Federal Re- 
serve to tighten its monetary 


policy, should that be necessary, 
could be limited by the impact 
which higher interest rates 
might have on developing 
country debtors. 

Bankers, who regularly cap 
interest rates on loans to com- 
panies in difficulties, have been 
actively studying the implica- 
tions of some form of cap for 
interest rates to debt-ridden 
Third World borrowers. But 
they have been concerned about 
the implications of setting such 
a precedent and about the sort 
of mechanism they could use 
which would minimise the 
Impact of such a step on their 
balance sheets and profit and 
loss accounts. 

It seems likely that the idea 
of an interest rate cap will be 
one of several possibilities dis- 
cussed by central bankers at the 
meeting in New York this 
weekend hosted by the New 
York Federal Reserve Bank to 
discuss the longer term chal- 
lenges posed by the inters 
national debt problem. 

Mr Solomon did not suggest 
hi his remarks that interest 
rates would move higher 


although this is a widespre?) 1 . 
concern among private 
economists, particularly after 
the rise; earlier in the year. In 
remarks to the same committee, 
Mr David Mulford, assistant 
Treasury Secretary for inter- 
national affairs, said that the 
Treasury believes the present 
rise in interest rates will 
stabilise well short of previous 
peaks and resume a downward 
movement 

• A long-term solution to the 
Latin American debt crisis may 
come through the assumption of 
external debt by wealthy indivi- 
duals and institutions In the 
debtor countries, Mr Ira Stepa- 
nlan, president of the Bank of 
Boston, said in London yester- 
day. writes Andrew Baxter. 

The economies of countries 
such as Brazil and Argentina 
would stabilise some time in the 
next 20 years, allowing expanded 
growth based on natural re- 
sources, he suggested. Holders 
of the wealth created would 
then buy bonds and treasury 
bills, enabling the foreign debt 
to be paid off and “interna- 
lised." 


Argentina begins to curb wage rises 


BY JIMMY BURNS IN BUENOS 
THE ARGENTINE Government 
has begun to curb wage 
increases and substantially cut 
subsides to the state sector for 
the first time since taking power 
five mouths ago. The Initiative 
is apparently aimed at paving 
the way for an agreement with 
the International Monetary 
Fund which expected to send a 
mission to Buenos Aires next 
week for a furthe r round of 
negotiations. 

The Economy Ministry on 
Wednesday night announced 
that salary increases in both 
the state and private sector will 
be only 9 per cent This is 


AIRES 

several percentage points 
beneath the expected rise of 
between IS and 18 per cent in 
tiie consumer price index for the 
month of April alone and is 
thus an important departure 
from the expansionist policy 
pursued until now. 

Since the radical government 
took power last December, 
wages in the state sector have 
been readjusted upwards 
periodically to compensate for 
the gap between the original 
government forecast for 
monthly inflation and the actual 
increase in prices. The last 
wage readjustment announced 


last month was 9 per cent in 
addition to the 13 per cent 
already granted. The consumer 
price index in March increased 
by 20 per cent — 7 per cent 
above the government forecast 
Sr Bernardo Grinspun, the 
Economy Minister, claimed just 
before Easter that recent exces- 
sive wage increases had been 
behind the upward pressure on 
prices and announced that fur- 
ther adjustments would be 
frozen for three months. Yes- 
terday's increase was an- 
nounced simultaneously with 
the forecast that prices in May 
would increase by 13 per cent. 


Brazil aims 
to break even 
in 1987 

B*r Andrew Whitley in 

in Rio de j*n«Jro 

BRAZIL expects to be able to 
eliminate entirely the current 
account deficit on its external 
balance of payments by 1987 — 
provided it can maintain its 
preseat strategy of obtaining 
ever-larger annual trade 
surpluses. 

The mounting current account 
deficit, which had reached the 
enormous total of $16.3bn 
(£11.72bn) in 1982 according to 
new figures from the Central 
Bank, was a principal reason 
for the country's 18-month-old 
external liquidity crisis. Last 
year the reficit declined sharply 
to $GZbn and Is expected to be 
reduced further in 1981 u> 
$5.3bn. 

Sr Alfonso Celso Pastore. the 
Central Bank Governor, told a 
congressional committee looking 
into Brazil’s agreements with 
the International Monetary 
Fund on Wednesday that this 
target depended on the per- 
formance of the world ecenomy 
over tbe next three years. 

He confirmed that Brazil's 
debt will this year reach the 
psychologically significant level 
of $100bn; but predicted that 
its rate of growth would slow 
down after 1987. 

Backing up Sr Past ore’s 
bullish approach, the Central 
Bank has just released figures 
showing that at the end of the 
first quarter, Brazil's economy 
was running comfortably within 
all the key targets set by the 
IMF. 

This remarkable turnaround 
from the miserable performance 
In 1983 — when the IMF agree- 
ment had to be revised four 
times to adjust to breadied 
targets— was attributed to the 
tough monetary andfiscal poli- 
cies imposed by Sr Pastore. 


Reginald Dale in Dallas assesses the chances of the Colorado senator 


Hart, seeking wild frontier, may 


TO LISTEN to Senator Gary 
Hart over the past few days, 
one would think that tbe last 
President of the United States 
was called Mr Carter Mondale. 
Battling to survive in this 
year’s race for the Democratic 
Presidential nomination, the 
Colorado senator has launched 
his " final offensive " against 
Mr Walter Mondale, his main 
opponent, and he is trying to 
strike where it hurts. 

Mr Hart is flinging every- 
thing he can against Mr Jimmy 
Carter’s former Vice-President 
to stop him closing his grip on 
the nomination in the next five 
days. His aggressive new theme 
is that Mr Mondale is tarred 
with the failures of an Inept 
“ Carter-Mondale ” administra- 
tion. While Mr Mondale is try- 
ing to znake a major campaign 
point out of his White House 
experience (complete with new 
TV ads featuring red telephone 
hotlines), Mr Hart says that he 
cannot have it both ways. 

Mr Mood ale most share the 
blame for tbe Carter failures — 
including the traumatic Iranian 
hostage crisis, unemployment 
and muddled economics, he 
maintains. By raairipg such 
stashing accusations against the 
previous Democratic adminis- 
tration, Mr Hart is gambling 
with tbe party's future — it will 
be hard to heal such wounds 
before November’s elections. 

Mr Hart’s aim is to drive 
home his point that the 1984 
Presidential election is. or 
should be, a contest of epic pro- 
portions, pitting the past 
against the future. Both Presi- 
dent Ronald Reagan and Mr 
“ Carter-Mondale *’ are the past, 
in his view. 

The strategy has failed In its 
first objectives which was to re- 
launch the Hart campaign in 
Tennessee on Tuesday. The 
major tests, however, still lie 
ahead — tomorrow in Texas and 
on Tuesday in Ohio. Between 
now and then, primaries or 
caucuses will also be held in 


Texas 


Presidential 
Election '84 


Louisiana, Mr Hart's home 
state of Colorado, Indiana, 
North Carolina and Maryland, 
to select a total of well over 
700 delegates to July’s National 
Convention in San Francisco. 

With 1.967 delegates needed 
to win the nomination. Mr Mon- 
dale has now amassed about 
1,240, according to unofficial 
estimates, against Mr Hart’s 670 
or so. If Mr Hart does not make 
a major comeback between now 
and Tuesday — preferably win- 
ning either or both of the two 
biggest states. Texas and Ohio 
— Mr Mondale will be well 
within sight of victory. 

Mr Hart has been running 
both a relatively relaxed cam- 
paign in Texas, reflecting what 
the media has identified as a 
new “ loose ” style to appeal to 
Western and South Western 
voters, and a frantic vole-getting 
effort in the other widely 
divided states. 

His campaign on Tuesday 
kicked off with an early morn- 
ing visit to a high unemploy- 
ment area in Northern Ohio, 
continued with a river steam- 
boat cruise with senior citizens 
in Indiana, a quick visit to 
dockers in Baltimore harbour, 
many miles to the East in Mary- 
land, and a night-time rally with 
supporters in Fort Worth, 
Texas, that began two hours 
late. He was hoarse and wilting 
after packing four states and 
almost six hours of turbulent, 
wind-buffeted flying into a 
single day. 

Mr Hart hopes that his 


Western, cowboy-boot image 
will appeal to Texans — he is 
the only one of the three can- 
didates who can don a stetson 
with an. air of credibility. This 
week, he insisted on taking his 
campaign staff and travelling 
Press corps to Gilley’s, a famous 
country and western nightclub 
in Pasadena, because be had 
always wanted to see the birth- 
place of the "urban cowbody." 
His staff, perhaps wisely, would 
not let him ride the mechanical 
bull. 

But Mr Hart faces an uphill 
struggle in Texas where the 
complicated voting system seems 
bound to work in Mr Mondale's 
favour. Texan regulations 
stipulate that voters can attend 
Saturday evening’s caucuses 
only if they have already voted 
in the primary for local state 
and congressional officers 
earlier in the day — in which 
tbe presidential candidates 
names will not be on tbe ballot 

Mr Jackson, who is not highly 
favoured in Texas, has attacked 
the procedure as “ the most 
convoluted system in the 
nation.*’ While around lm 
people are expected to vote in 
the primary, perhaps only one- 
tenth of that number will attend 
the 6,600 precinct caucuses that 
begin the process of selecting 
the state’s 200-strong convention 
delegation, the third biggest 
after California and New York. 

While the system is intended 
to ensure that only “ informed ” 
people attend the caucuses, the 
young, trendy voters to whom 
Mr Hart appeals may well have 
better things to do on a Satur- 
day evening. Mr Mondale, on 
the other hand, has a highly 
tuned state-wide organisation, 
in which his union supporters 
and the Texan schoolteachers, 
who are also pledged to him, 
will do their utmost to bring 
out the vote. 

The only recent opinion 
poll gave Mr Mondale a seven 
point lead over Mr Hart, jump- 
ing to 15 points among likely 
caucus participants. But the 


find Alamo 


campaign has been largely in- 
visible, with both slde9 trying 
to organise support through pri- 
vate telephone calls and letters 
to computerised lists of Demo- 
crats, rather than statewide 
advertising. 

Many Texans will have 
chosen not to tune in to Wed- 
nesday night's special campaign 
debate in Dallas which coin- 
cided with the serial Dynasty, 
one of the state's most popular 
TV shows. With the three 
candidates tired and uninspired 
and Mr Mondale particularly 
jaded, the Dynasty viewers did 
not miss any fireworks. 

Mr Mondale has kept up the 
attacks on Mr Hart's post 
record that earlier helped to 
win him solid victories in the 
big industrial states of Ill inois. 
New York and Pennsylvania, at 
the risk -of often appearing 
petulant and fussy. While Mr 
Hart has constantly pledged 
not to respond to the attacks in 
detail, and concentrate on the 
issues, he has now taken the 
gloves off hi m s ell 

Mr Mondale, as has been his 
wont in recent weeks, dis- 
misses these attacks as signs 
of “desperation.” Tbe conven- 
tional wisdom is that, barring 
accidents. Mr Mondale now has 
a downhill run to the nomina- 
tion. It Is also thought that 
he will lose badly to Mr 
Reagan In November. 

Mr Hart still insists that he 
is better equipped to beat Mr 
Reagan — a point to some extent 
borne out by tbe .opinion polls. 
But the national media are 
portraying tomorrow's vote 
here as his “ Alamo ” — which, 
despite its almost mystical 
renown, was not a victory but 
a slaughter of American heroes. 

Without apparently realising 
its significance, Mr Hart this 
week spoke at the court house 
in Jackson. Tennessee. It was 
the very same place in which 
the legendary Davy Crockett 
made his last public speech 
before perishing. in the Alamo. 
“ You can go to helL” Crockett 
told his faint-hearted audience, 
“ I'm going to Texas.” . 




Ail of the companies you see here, along with almost two dozen other European businesses, are 
part of Allied Corporation. They employ over 20,000 people and do about 1.6 billion dollars' worth of 
business in Europe. They’re all good companies and you may be familiar with many of them. But you 
may not know us. So please allow us to introduce ourselves. 

We’re Allied Corporation, a worldwide family of companies with headquarters in Morris Township, 
New Jersey. We’re among the thirty largest industrial corporations in America. Our operations are 
divided into five major sectors: Chemical, Oil and Gas, Automotive, Aerospace, and Industrial and 
Technology. 

Allied has been growing rapidly in recent years, particularly here in Europe with the acquisition of 
Bendix. We think we are entering our greatest period of growth. That's why we are now fisting our 
stock on the London, Frankfurt and Swiss exchanges. We know, as you learn more about Allied, 
you’ll be glad that you met us. 

— Allied 


De Lorean probe ‘known’ 

BY LOUISE KEHOE IN LOS ANGELES 


Allied Corporation— 
Europe 

Some of our operations 
include the following: 

Chemical Sector 
Allied Corporation 
International 
Allied Chemical 
International 
Aliada Quimica 
Gyrex Europe 
Gyrex Elecktronik 


THE BRITISH Government knew 
that John De Lorean was under in- 
vestigation for drug trafficking a 
month before his arrest in October 
1982, defence lawyers claimed at 
Mr De Lorean's trial in Los Angeles 
yesterday. 

By Upping off* the British Gov- 
ernment to a criminal investigation 
of Mr De Lorean, the FBI aimed to 
influence the Government’s deci- 
sion on future financing lot the DC 


Lorean Motor Company, they 
claim. 

Documents describing the under 
cover investigation "could show 
there was a plan and a scheme de- 
veloped where John De Lorean was 
forced to deal with these under- 
cover agents because they were the 
only ones available /to give money 
to the company,” one of Mr De Lo- 
' rean's lawyers said. 


Lombard 

Interest relief 
from the IMF 

BY NICHOLAS COLCHESTER 


Oil and Gas Sector 
Union Texas Petroleum 
Union lexas Espana 

Automotive Sector 

Bendix 

Societe Anonyme, D.B.A. 
Renix Electronique 
(Joint Venture) 
Benditalia 
Bendiberica 
Jurid Werke 
Fram 
Prestolite 
Energit 
Fiiam 

Aerospace Sector 
Bendix International 

Liaison Technique Bendix 

Industrial & Technology 
Sector 
Amphenol 
Spectra-Strip 
UMD Amphenol 
Amphenol Tuchel 
Electronics 
Amphenol-Sicem 
Fisher Scientific 
Instrumentation 
Laboratory 
Bunker Ramo 
Mergenthaler Linotype 
Linotype— Paul 
Linotype 
Fuhrmann 
Stempel 
Semi-Alloys 
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YOU are the president of a develop- 
ing country. IMF prescription in 
hand, you are trying to atone for 
the excessive borrowing of the past 
You are imposing economic austeri- 
ty that explores new limits of politi- 
cal possibility. Then, suddenly, the 
interest payment on your floating 
rate dollar debt costs you several 
hundred million dollars more. 

The new interest rate bears no re- 
lation to dollar inflation. It seems to 
come out of the blue. It transfers 
your reserves, not to your bankers, 
but straight through them to their 
anonymous depositors. Who has or- 
dained this transfer of wealth? It is 
the fallout from a mix of and 
monetary policy which other, more 
comfortable, countries argue about 
incessantly. How do you explain 
this to the crowds below your bal- 
cony? You barely understand it 
yourself. 

Next week a convocation of the 
world's central bankers gathers in 
New York They will be searching 
for a longer-term solution to the 
debt problem and one of the key 
components must be a way of miti- 
gating the immediate burden of in- 
terest payments upon certain heavi- 
ly indebted countries. The most 
widely touted solution is "capitalisa- 
tion of interest" in which banks 
simply pay themselves interest due 
and add such sums to the amounts 
their borrowers owe them. 

Capitalisation may require great 
heart-searching on the part of 
bankers, hank managers and audi- 
tors, but it is not really a solution at 
all: it only gains a borrower time by 
piling up his debt obligations into 
the future. Time may bring prosper- 
ity, but the prosperity seeds to be 
that much more prosperous when 
it comes. 

The moment has surely arrived 
to try to protect selected interna- 
tional borrowers from the vagaries 
of U.S. interest rates. The IMF has 
some experience in protecting coun- 
tries from sharp falls in commodity 
prices or sharp rises in the price of 
ofl. Special IMF loan facilities have 
been created to deal with such con- 
tingencies: why not a facility to deal 
with sudden surges in interest 
costa? 

It might work like this. If. and on- 
ly if, a debtor country is engaged in 
an IMF programme it will receive 
from the IMF each year compensa- 
tion equal to its net floating rate 
dollar debt (loans less deposits) 
multiplied by the number of per- 
centage points by which London in- 


terbank offered rate (Libor) ex- 
ceeds a base level - say 10 per cent 
- over the year. Tbe borrower is 
thus compensated for the actual im- 
pact upon it of any rise in Libor 
over the base rate. 

The money for this scheme could 
be raised and lent in the normal 
IMF manner, but this would be a 
pretty u ni ma gin ative approach, 
little more than an officially funded 
version of interest capitalisation. It 
would be mudh more farsighted to 
extend such interest relief in the 
form of an IMF grant, funded either 
out of sales of IMF gold or through 
direct issue of tbe DIF’s own re- 
serve currency, the Special Draw- 
ing Right 

The sums involved would not be 
as large as the generalised issue of 
SDR being demanded f ro m tbe 
fund from some quarters. The total 
net floating rate debt of the 40 coun- 
tries with IMF programmes is 
roughly S150bn. Supposing Libor 
averaged an unlikely 15 per emit 
over a full year, tbe fund would pay 
out interest relief of S7.5bn. Even in 
this extreme case it would be issu- 
ing much less than the awnuaT 
£12 bn or so of SDR’s being de- 
manded by the developing coun- 
tries and France. 

One can disdainful 

smiles such a whim will provoke in 
I M F officials, central bankers and 
hard-nosed treasury men: Unthink- 
able breach of the IMF articles to 
issue SDR selectively - grossly un- 
fair to poor countries that have kept 
their affairs in order - dangerous 
precedent to allow IMF into subsidy 
business - can't let the banks off 
the hook - if Brazil, why not New 
York City? And so forth. 

It is impossible to find an entirely 
satisfactory route away from an en- 
tirely unsatisfactory starting point, 
yet interest relief would provide 
free rides to nobody. The funds sup- 
plied could not be misused and 
would only flow so long as the reci- 
pient was In financial difficulties, 
and so long as U.S. anti-inflationary 
policy required unnaturally high 
UJS. rates of interest Any farm of 
reserve creation is probably, au 
frnd, i nfl a tion ary. Interest rebel is 
simply the most conditional and 
most specifically targeted form of 
reserve creation X can think of. 


77ita Lombard article tees published 
m yesterdaph London edition, of the 
Financial Times. 
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UK NEWS 


am® Pit dispute hits power stations 


tfTPHtUP BASSETT AND MAURICE SAMUELSON 


TWO MAJOR sower stations have 
been switched o££ temporarily to 
. eocene the electricity industry's 
dwi nd lin g rw> l st o cks . - 

The st ations , - at Didcot, Oxford- 
shire afid AJferthaw, in South 
Wales, are the first large coal-tired 
plants to be halted by the miners’ 
Strikes over pay and pit closures 
which is now -in its eighth week. 

Both stations burn coal mainly 
from South Wales from where there 
have been no deliveries since the 
strikes began. The Central Electri- 
city Generating Board (CEGB) em- 


phasised yesterday that both sta- 
tions still had coed in stock and 
could be switched on again when 
necessary. 

Mr Ian MacGregor, chairman of 
the National Goal Board (NCB), 
gave a dear warning yesterday that 
more pits would be closed If the 
strikes continued. 

He told a conference of the Brit- 
ish Association of Colliery Manage- 
ment "One pit, Bogside in Scotland. 
has already closed as a direct result 
of the strikes and another 25 have 
serious problems coming up." 


In spite of the efforts of pit man- 
agers to protect collieries from the 
effects of water, gas and geological 
pressure would soon add to the list 
of 20 closures already announced, 
he said. 

He made no reference to his pre- 
vious offer of extending the tiw» 
limit for closures and said, “It's time 
the iVUM made some overtures to 
me. I see no reason to initiate 
talks." 

Refemng to the incidents at Rav- 
eascraig steelworks he said it was a 
tragedy that steelworkers would 


have to use MS. imported coal 
when there was a perfectly good pit 
at Polkammet “just up the road." 

The NCB said that 43 of its 175 
pits were working normally yester- 
day, 121 were strikebound and oth- 
ers partly affected. 

In the House of Commons, Mrs 
Margaret Thatcher, Prime Min is - 
ter, rejected renewed Labour oppo- 
sition c laims that the Government 
was taking an active part in the dis- 
pute. Government policy was to 

“leave management to get on with 

the job," she said. 


Warning over future of two steel plants 


BV OUR INDUSTRIAL STAFF 

THE BRITISH Steel Corporation 
(BSC) works at Llanwern, South 
Wales, was down-to less than one 
week's coal supplies and in danger 
of coming to' a halt and losing its 
coke ovens permanently, local steel 
union officials said yesterday. 

Urgent negotiations were due last 
night to try to persuade South 
Wales miners to supply an addition- 
al 10,000 tonnes of coking coal to 
the works. Uanwem trade union 
representatives have already met 
and decided, in the absence of a 


positive response from the miners 
that they will back BSC manage- 
ment moves to bring in coal by oth- 
er means. 

hi Scotland yesterday, BSC suc- 
ceeded in beating a miners' block- 
ade at the Ravenscraig steelworks 
when A) lorries entered the plant 
with coaL Mr Bill Sirs, leader of the 
Iron and Steel Trades Confedera- 
tion, said Ravenscraig faced perma- 
nent closure with the loss erf 4,000 
jobs unless coal supplies got 
through. Miners have tried to re- 


strict the plant to one trainload of 
coal a day. 

“Unless our steel plants get the 
coal they need the ovens and fur- 
naces may crack and collapse. If 
that happens at Ravenscraig the 
plant may never open again,” he 
said. 

Steel production at Llanwern has 
already been cut back by about 20 
per cent as a result of the coal 
strike. It emerged yesterday that 
BSC has begun importing hot rolled 
steel coil to keep its three tinplate 


plants -Trostre, Velindre and Ebbw i 
Vale - all located in South Wales, 
adequately supplied. 

Under normal conditions, Llan- 
wern requires the equivalent of 
25,000 tonnes of coal a week. After 1 
the strike started miners agreed to | 
supply some 13.000 tonnes of coke a 
week for the blast furnaces. But 
supplies are drying up after a re- 
cent call in Cardiff by Mr Arthur 
Scargill. the miners' president, to j 
“tighten the knot” by cutting special | 
dispensations. 


BL strikers plan picket 

BY ARTHUR SMITH, MIDLANDS CORRESPONDENT 

STRIKERS at Austin Rover's Long- Austin Rover must hope that it 
bridge, Birmingham, plant who can isolate the strikers and that em- 
have halted production of the Metro ployees, as so often in the past, will 
and Mini models, voted yesterday report for work, 
to mount pickets with the tom of _ . 

hitting production of the newly- flared on 

launched Montego, assembled i when ^w^ers were green verbto 
Cowley Oxford. warnings for lack of effort CoF 

Longhridge makes engines for ^u^vralkedout; m protest and 
the Montego range, mxdaltoAus- other sechoes have jomed the ao 
tin Rove* asS on the fleet car SS SJT "."S' °S 

market. Picketing of Longhridge. 3 '°° 0 others oH 

threatened from next Tuesday after ^tiiout 

the May Day holiday, could spread Mr Jack Adams, the convener, 
the manning dispute which has so said last night that after various 
for been confined to -700 trim work- stages of de-manning, a point was 
ers on the assembly tra cks . reached when the further loss of )a- 

Austin Rover reacted calmly hour became “intolerable.” He in- 
night to the threatened picket, sisted that even the management 
“When the pickets arrive and we cl aime d that Longhridge workers 
see their intentions we will then be were among the most efficient in- . 
able to moke a judgment," the com- Europe, 
pany said. BL spending. Page 14 


Dutch 
cable TV 
opening for 
Music Box 

By Raymond Snoddy 


MUSIC BOX, the British pop 

music channel for cable televi- 
sion, has been given permission 
to show its programmes on 

Dutch cable networks. 

The approval has come from 
the Dutch Culture Ministry al- 
lowing entry into one of the larg- 
est cable television markets in 
Europe. Mr Charles Levison, 
chief executive of The Music 
Ch a nne l, the company which 
runs Music Box, said he hoped 
the channel would be seen in the 
Netherlands from July. 

Music Box is owned by Hawn 
EMI, Yorkshire Television and 
Virgin Records and is a merger 
of the three separate efforts to 
set up music channels for cable. 

Tomorro w , Mr Rupert Mur- 
doch’s Sky Channel is expected 
to be shown on the cable net- 
works in Delft and Amsterdam 
after receiving Dutch Govern- 
ment approval 
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Shareholders are invited to attend the Annual General 
Meeting of Shareholders to be held in the ■ 
"Residentiezaar of the Promenade Hotel 1. Van 
Stolkweg.The Hague at 2.30 p.m. on May 25.1984. 


AGENDA 


1. Opening of the Meeting. 

2. Minutes of the Meeting of 17 th November 
1983. 

3. Report of the Executive Board on the 
1983 financial year. 

4* Reading and approval of the annual 
accounts for the 198 3 financial year agreed 
by the Supervisory Board. 

5. Announcement of the results for the first 
quarter of 1984. 

6. Retirement and appointment of Members 
of the Supervisory Board. 

In 1984, Messrs. G. Gerritse, AS. Noist 
Trenite and K. Wetherell are due to retire 
by rotation. 

The Supervisory Board has resolved to 
reappoint the aforesaid Members of the 
Supervisory Board unless the Meeting of 
Shareholders exercises its right to make 
other recommendations or raises objections 
to these reappointments. 

The Workers' Council has made no 
recommendations and has also announced 
that the Council has no objections to these 
reappointments. 


7. Vacancies on the Supervisory Board in 
1985. 

Due to retire at the Annual General Meeting 
of Shareholders in 1985 are Messrs. R. van 
den Bergh, WAJ. Bogers, J.R.M. van den 
Brink, E. ten Duis, H. Gerritsen, G.F. Hepkema 
and W.H J. Reynaerts. 

Messrs. Van den Bergh and Gerritsen, having 
attained the statutory age limit will not be 
eligible for re-election. 

The Supervisory Board propose to reappoint 
Messrs. Bogers. Van den Brink, Ten Duis, 
Hepkema and Reynaerts. 

8. Appointment of auditors. 

it is proposed to reappoint Moret BLimperg. 

9. a. Appointment of the administrative 
organ of the company empowered to issue 
shares and to depart from the preference 
right of Shareholders. 

b. Authorisation to acquire Company shares 
or BDRs for a consideration. 

10. Mattersarising. 

11. Any other business and conclusion of 
the Meeting. 


Copies of the documents relating to the business of this meeting are available to Shareholders 
free of charge: in The Netherlands from the offices of the Company at The Hague and 
Amsterdam, in the The United Kingdom from the office of ,__ JM m 

Ennia Holdings (UK) Ltd. at London and in Switzerland UBaJi ECT Bk B 

from the office of Schweizerischer Bankverein at Zurich. * i R T ft B B vn 


The Executive Board. 

The Hague. May 3. 1984 
l Churchillplein 
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Have You Enough 
Intelligence? 

If you are professionally concerned with personal 
finance, you need the regular financial intelligence that 
Money Management provides. 

Every month. Money Management carries up-to-date 
reports and analyses on life assurance, taxation, pen- 
sions, mortgages - everything to do with personal 
financial planning. 

It advises and, where necessary criticises. Because 
Money Management knows its mind and speaks it 
And it's the only journal to publish comprehensive 
monthly tables for unit trusts, insurance bond funds and 
offshore funds. 

In fact it’s Britain’s most authoritative source of invest- 
ment and insurance news. 

So if you don't already take Money Management every 
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By Geoffrey Murray 


JKK Wh l though it began tife 56 
years ago as a camera manufacturer. 
Minolta long ago decided its natural 
business field was anything to do 
with light Its latest company 
brochure declares: “At Minolta today 
ice process tight," The search for new 
applications of its basic expertise in 
optics and fine mechanics has led the 
company very successfully into such 
areas as business machines (copiers}, 
light measuring instruments for 
industrial use and other various 
applications in space, medical 
diagnostic equipment and educa- 
tional aids. Combining optics with 
electronics, Minolta has produced 
such fascinating new products as 
talking cameras. Such continuous 
efforts are essential, says President 
Hideo Thshimaifyou want to stay in 
business today. 

Murray: In this era of severe 
competition, rapidly changing tastes 
and difficult economic conditions, 
how would you describe your 
management philosophy for coping? 

Tashima: In celebrating our 
50th anniversary in 1978 we looked 
ahead to the next 50 years and 
decided we would need an entirely 
new approach. We estab l is h ed a 
Corporate Identification Programme 
which contains five major elements. 
First, anything related to vision in 
the broadest definition would form 
the baas of our business. Second, 
continuous innovation, technological 
and marketing, is essential to 
survive. It’s natural as a 
manufacturer to put the stress on 
technological innovation, but we 
have to pay the same amount of 
attention to marketing. People's 
min ds are cha n gin g , their sense of 
values is changing virtually every- 
day. There are many similar products 
on the market today so you have a 
hard time choosing among them. No 
matter which one yon jack you will 
get good service. So we have to 
develop a scientific approach that 
finds out what people retoly want and 
helps them to differentiate Minolta 
products from all others. And it has 
got to be something exciting. Eve- 
ryone now has got drawers full of 
merchandise. They can’t cram any- 
thing else inside. But we have got to 
pnaira them do so. We have to make 
them decide to buy one more product. 
For that we need long-range business 
vision. And this leads naturally to the 
third and fourth points in our pro- 
gramme: keeping abreast of the latest 

fryhwningy maintaining the high, 
est possible product quality. Finally, 
we are using the word “cosmos,” to 
denote both our worldwide thinking 
as well as our desire for harmony— 


co-existing with others in 

the industry rather Um» -- ■ ' - 

B ghtmgthwn. Fit wawplfl, 

we have a technical tie-up 
with Leitz of West • ‘ ~ - 

Germany. They used to be V 

our great competitor, as 
well as our teacher. But the 
German camera industry 
has declined while the 
Japanese industry has : 7, . 
risen. But we didn’t want to -.. J. 

step on them and press w 
then down further. Instead, 
we decided to work together ' 
to come up with something ; 
exciting that people would 
want to buy. 

Murray: The current 
market environment places 
a high premium on out- 
standing technological re- 
search and development 
What is your current 
thinking on this aspect ? 

Tashima: In this 
eletrtronized work! there is no barner 
between the camera and electronics 
industry. Electronics firms can, and 
are jumping into our ground very 
easily using the technology they have 
created. To make it even we have got 
to jump in the other direction: But it*s 
very hard unless we keep oar eyes on 
what is going on in the electronics re- 
volution, because the leadership is 
being taken by the other side. As far 
as optics and fine mechanics are con- 
cerned we are better. But without 
electronics added, cur products today 
are of little use. So they have a key 
element we need, and we must always 
be ready to grab something good the 
moment it comes on the market in 
order to stay competitive: 

'Talking Camera" 

Murray: You are now marketing 

a 35mm outer focus camera that talks. 

Is this just a one season sales 
gimmick or a serious trendin camera 
development ? 

Tashima: Well I think auto- 
mation is the mainstream, and this 
talking camera is a significant part of 
that In the history of the camera in- 
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dustry people have always done 
foolish things, Kke taking pictures 
without any film loaded, not getting 
the right focus or not using the flash 
correctly. We have done many things 
to try to prevent such mistakes. But 
in the past it was always done in 
writing-in the instruction manuaL 
And far too many people never read 
the man u a l s proper l y. So we decided 
that the answer was to pat the cor- 
rective measures into the camera in 
the form of a synthesized voice that 
would give instructions— simple mes- 
sages like “load film" when you press 
the shutter button, or “use flash" and 
“check distance”. The whole thrust 
is elfmtnHfcfng Pi mrc f Of the 

bulk of the public who are not pro- 
fessionals and simply want to take 
good pictures without w or ry . In 
addition we feel this development 
helps our image with the public. It 
projects the message that Minolta 
really has very advanced technology 
if it can put a voice in a camera. It’s 
an important sales point at a time 
when the camera market is so 
saturated. 

Murray: But it would seem that 
the best days for camera sales have 
passed. 


Tashima: WdL until 
recently, the industry 
showed double digit growth 
in most of the 14 straight 
years since 1966, which was 
really amazing. But that 
has ended abruptly and now 
see only single digit, around 
five or six percent growth 
yearly in the industry. We 
can not expect a great con- 
tribution from our camera 
side any more. Domesti- 
cally, for example, sales for 
Minolta are now equally 
divided between cameras 
and business equipment 
(copiers). We certainly 
won’t be paying less atten- 
tion to camera in the future. 
But we have to accept that 
the growth of the business 
will be mnch less than it 
used to be and that in the 
future the main expansion 
will be on the copier side. 


"Office Copiers Boom" 

Murray: Why did you decide to 
diversify into business machines ? 

Taehima: We entered the field a 
quarto- of a century ago. Our 
expertise has been optics from the 
very beginning- So we were looking 
fear some possibilities to diversify into 
other optical-related areas. At that 
time copier s were not directly related 
to optics. But it was a boom area and 
we found it easy to move into the 
business without much adjustment. 

Today's plain paper copiers use very 

difficult optical mechanisms which 
are nothing difficult far a camera 
maker. We have had great success 
with our copiers and especially with 
a new range that has a zoom capa- 
bility for wilur gin g or reducing. 

Murray: Diversification has led 
you into many interesting areas, par- 
ticularly medicine and space. But I 
am particularly intrigued by yourin- 
volvement in the production of 
planetariums. How did that come 

about? 

Tashima: My father, Mr.Kazuo 
Tashima, who is now Chairman of the 


MINOLTA CAMERA CO., LTD. 

Osaka Kokusto Bldg-, 30, 2-Chome. Azuchi-Machl, higashi-ku, 
Osaka 541, Japan Telephone: 06-271-2251 Telex: J63403 
Cable: Minolta Osaka 

MINOLTA (UK) LTD. 

1-3 Tanners Drive, Blakeiands North, Milton Keynes, MK14 5BU, 
England Telephone: 0908 615141 (Representative) Telex: 825746 
Cable: M1NLTAUK' 


company, had a dream when he was 
a young man that one day there 
would be a space age. He wanted to 
makeausefiil contribution to bring- 
ing the public into this space age, and 
he found that, as a camera maker, the 
easiest way was through plane- 
tariums. We ha ve been making them 
since the 1950’s, and have so far sold 
about 100 in Japan and 50 overseas. 
Frankly, they don't bring us much 
profit. But, just like the camera, it 
brings you joy and happiness and 
that is the most important 
consideration for us, 

"Recruiting Education” 

Murray: In this age of rapid 
business diversification how do you 
ensure you have sufficient good 
personnel at the production and ex- 
ecutive level? Can you stiU maintain 
the traditional practices under 
Japan 1 s famous lifetime employment 
system? 

Tashima: We have certainly had 
to m ake some adjustments. The 
philosophy of step by step promotion 
and pay increases based on age 
remains at the core. But we have 
introduced amendments to motivate 
our young people, giving them hope 
they can go up more rapidly accord- 
ing to their capabilities. This merit 
approach is relatively new. New- 
comers basically all move up together 
to a certain point. But after that there 
is modification. We pick out the good 
ones through different types of tests 
and giving chances for them to show 
initiative. We rotate them around 
different jobs as often as possible to 
reveal their full potential. And they 
will certainly gelt more money for a 
better job regardless of age. 
Basically, we try to promote inside 
the organisation. But business is 
diversifying so fast and to such a 
great extent that there are bound to 
be problems which we have not ex- 
perienced before. If we cannot find 
the right men within the organisation 
then we are quite flexible about going 
outside and trying to recruit him. 
This is certainly a trend today. 

Murray: Has diversification 
influencedyour production methods 
in any significant way? 

Tashima: At our Mizuho copier 
production plant we have introduced 
a "Flexifete Manufacturing System,” 
in which the stocking of parts end 
supply to the production line are 
electronically controlled. Our people 
can take as much time as they need 
to make sure everything is ok. When 
they require parts they simply press 
a button. In this way the/ feel in 
control of the situation and not 
controlled by machines. The result 
has been better worker morale and 
higher production. 
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The Chairman Mr MG Falcon cbe.dl reports: 


LIFE SOCIETY 

Both additional and 
reversionary bonuses 
increased. 

Dramatic growth in new 
premiums. 


FIRE SOCIETY 

Pre-tax profits fell once more, 
due to excessive competition. 
Turnover increased modestly, 
and a tight rein was kept on 
our expenses. 


Life Society 


Our large holdings of ordinary shares and 
property investments provide a steadily 
rising stream of income which enables us 
consistently to remain a market leader in 
the return we give to our policyholders. 


The withdrawal of tax relief on new poli- 
cies is disappointing but we will continue 
to provide a very competitive secure 
vehicle for savings and protection. 


New annual premiums in the U.K. grew 
from £54 million to £89 million. This 
includes an increase of 240% in endow- 
ment mortgage business to £51 million. 
Overseas annual premiums grew 15% to 
£26 million. Single premiums for Bonds 
and Annuities were buoyant in the U.K. 
- up 52% to £165 million. Overseas single 
premium? increased 30% to £13 million. 


Our subsidiary Norwich General Trust 
advanced £23 million in new loans to over 
300 smaii and medium sized businesses 
during the year. 


Fire Society 


LIFE SOCIETY 

1383 

1992 | 

NEW BUSINESS 



New Annual Premiums 

£1 15.3m 

C76 7r- | 

New Single Premiums 

178.0 

1183 1 

COST OF BONUSES 


1 

Annual 

144.8 

1 12 « H 

Terminal 

19.8 

16 6 B 

Special 

2.6 

61.3 n 

ANALYSIS OF PREMIUMS 


B 

United Kingdom 

459.9 

367 6 1 

Republic of Ireland 

12.9 

13 4 I 

Overseas 

105.3 

89 7 ‘ B 

TOTAL PREMIUMS 

578.1 

470 7 

FIRE SOCIETY 

1983 

1982 

PREMIUMS 

£260.7m 

£251 3n~ 

Investment income 

53.6 

57 8 

Underwriting loss 

25.5 

20 9 | 

Share of Associated 



Companies' results 



(mainly Norwich Winterthur) 

3.1 loss 1 2 loss Sf 

Expenses not charged to other 



accounts 

2.9 

3 6 

PROFIT BEFORE TAXATION 

22.1 

262 

Taxation and Minority Interests 

6.5 

10 5 

NET PROFIT 

15.6 

75 7 

Dividends 

11.7 

10C 

ANALYSIS Premiums 

Underwriting Result 

1383 

1382 

1983 1982 | 

United Kingdom £264.0m 

£252 9rr 

£(23.1)m £M6.9lm 

Republic of Ireland 14.1 

18 3 

(2.4) 14 3> 

Overseas 37.2 

34 6 

(3.1) 14 1| 

Marine & Aviation 21.1 

20 0 

(4.4) 13 21 1 

336.4 

325 3 

(33.0) (28 5) 

Less Reinsurance with 



Associates (mainly 



Norwich Winterthur) 75.7 

74 5 

7.5 7 7 | 

Totals 260.7 

251 3 

(25.5) (X 37 1 

Investment income 



attributable to Insurance Operations 


35.2 31 3 

Insurance Result 


9.7 13 5 

Group Assets 


£6.767.6 £5.632 8 


Despite excess market capacity we have 
seen a return to premium growth without 
any relaxation in our corporate strategy. 


Capias of the Directors' Report and Gmp Acco u nt s 
including the Chairman's fufl Statement may be 
obtamed from The Accountant, Norwich Union 
insurance Group, P.O. Box 4. N orwich NR1 3NG. 


Pre-tax profits dropped from £26 million 
to £22 million, the deterioration in under- 
writing results being only partially offset 
by increased investment income. 


Our running cost s have been subject to 
tight control, resulting in the lowest in- 
crease in expenses for several years. We 
shall continue to seek ways of improving 
our service to policyholders and reducing 
the cost of providing it. 


NORWICH 
UNION __ 

INSURANCE US 


The Annual General Meeting tfthe Norwich Union Life Insurance Society 
will be hckl on the 15th May 1984 in Norwich. 


This adversaernent campfire wic h th e roqua-Hment s of the Council of The Steels Exchange in London 



U.S. $100,000,000 

CREDITANSTALT-BANKVEREIN 


(Incorporated with limited liability in the Republic of Austria! 


1334 PER CENT SUBORDINATED NOTES DUE 1991 - 


ISSUED AT 99% PER CENT 

The fallowing have agreed to subscribe or procure subscribers for the above Notes: 


CHASE MANHATTAN LIMITED 


EUROPEAN BANKING COMPANY LIMITED 
MERRILL IYNCH CAPITAL MARKETS 


MANUFACTURERS HANOVER LOOTED 
MORGAN STANLEY INTERNATIONAL 


Financial Times Friday May 4 1984 


UK NEWS 


MORI SURVEY ON HOW COMPANIES FACE UP TO NEW TECHNOLOGY 


Innovation fails to spur markets 




m 


BY OUR FOREIGN STAFF 


THE MAJORITY of companies are 
using technological innovation as 
an additional means of exploiting 
existing markets rather than using 
it to move into related markets or 
enter new markets. 

This is one of the conclusions of a 
survey into the impact of new tech- 
nology on corporate strategy under- 
taken for PA Technology, the man - 
agement consultants, by MORI and 
published in Brussels yesterday. 

The survey covered more than 
500 company directors from manu- 
facturing or process concerns io 
West Germany, the UK, Belgium, 
the U.S. and Australia. 

In Britain and Belgium more 
than two-thirds of those polled said 
the new technology was used for 
the exploitation of existing mar- 
kets. The percentage rose to 83 per 


cent in West Germany and was 
about 70 per cent for the other coun- 
tries covered. 

British companies came bottom 
of the five-country “league table” in 
applying new technology to create 
new products and market opportu- 
nities. 

Nearly half of the British sample 
was not satisfied with the length of 
time taken to develop new products 
from concept to the marketplace, 
compared with 17 per cent in West 
Germany, 20 per cent in Belgium. 
22 per cent in the U.S. and 31 per 
cent in Australia. 

Only 19 per cent of the British 
sample of businessmen felt technol- 
ogy had a great deal of impact on 
their products, and only 16 per cent 
believed technology had made 


much impact on their production 
processes. 

In contrast. 44 per cent of Ger- 
man directors in the survey be- 
lieved that technology had affected 
their products, and 33 per cent 
thought it bad benefitted their pro- 
duction processes. In the U.S., the 
comparable figures were 42 per 
cent for impact on product and 34 
per cent on production processes, in 
Belgium 38 per cent and 37 per cent 
respectively, and in Australia 29 per 
cent and 25 per cent. 

Herr Geroid Wiese, head of PA 
Technology's German operation, 
cautiously noted that "our daily 
work does not always confirm the 
self-evaluation by German indus- 
try” revealed in the poll. 

Herr Wiese emphasised that 
while German industry was among 


the leaders in a lot of Gelds u 
lagged in several key sectors 

He also underlined that in Ger- 
many research and technology was 
largely devoted to existing product 
lines, not to innovation - as the poll 
had confirmed. Only 37 per eent of 
the German managers emphasised 
the importance of research and de- 
velopment. 

While the extent of German confi- 
dence revealed in the poll is felt sur- 
prising, the result is broadly in line 
with the more buoyant mood In in- 
dustry since the start of this year. 

There seemed to. be a general 
conclusion that not enough re- 
search and development was under- 
taken by companies and that 25 per 
cent of the total executives believed 
the application of research and de- 
velopment should change. 
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West Germans to lift UK investment 


BY DAVID HELLfER 


WEST GERMAN companies are 
planning to increase their invest- 
ment in the UK this year despite 
taking a rather dim view of the 
country's economic growth pros- 
pects, according to a survey by Hen- 
Dieter Nettmaier of Wiesbaden, the 
West German associate of London- 
based consultants, Tyzack and 
Partners. 

The survey, based on research 
during the last quarter of 1983, also 


highlights the instability of top 
management in UK-based German 
companies and concludes that this 
is a symptom of parent companies* 
efforts to improve the competitive- 
ness of their British subsidiaries. 


Last year there was a change in 
top management in nearly a third 
of German companies in the UK - 
and 22 per cent plan a change this 
year. 


The number of UK-based Ger- 
man companies planning to invest 
in Britain this year is three times 
last year's number and 27 per cent 
of them plan to invest more than 
DM lm during the year. 

This is despite the fact that more 
than baU the parent companies that 
control die 700 cr so German com- 
panies currently operating in the 
UK regard the markets as either 
stagnant or shrinking. 


Nearly half of the German com- 
panies with subsidiaries in the UK 
are in Greater London, with 21 per 
cent of them in the City of London. 
Elsewhere, there is an overall pref- 
erence for South-East England. 


Most of the German companies in 
Britain were founded after 1955, 
and the survey concludes that the 
influence o! West Gorman compa- 
nies is likely to continue to expand. 




All these securities'bave been sold. This announcement appears as a matter of record only. 
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2,500,000 Class B Shares 

(Non-V oting Common Shares) 


Laidlaw Transportation Limited 
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Smith Barney, Harris Upham & Co. 

Incorporated 


William Blair & Company 


Dominion Securities Ames Inc. 


The First Boston Corporation 


Bear, Steams & Co. 




A. G. Becker Paribas 

Jocofpofued 

Dillon, Read & Co. Inc 


Blyth Eastman Paine Webber 

Incorporated 

Donaldson, Lufkin & Jenrette 

Securities Cocpocarion 


Hambrecht & Quist 

Incorporated 

hazard Fr&tes & Co. 


E. E. Hutton & Company Inc. 


Lazard Fr&res & Co. Lehman Brothers Kuhn Lori) 

beo epoewri 

L. F. Rothschild, Unterberg, Towfain Salomon Brothers Inc 


Alex. Brown &Sous 

Incorporated 

Drexdl Burnham Lambert 

1 nrnrn*u-| fir ft 
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Kidder, Peabody & Co. 

Incorporated 

Prudential-Bacfae 

Securities 

Shearson /American Express Inc 


Werthetm & Co., Inc Dean Witter Reynolds Inc. 

ABD Securities Corporation EuroPartners Securities Corporation Robert Fleming 

Twn p a n a d 

KleinWort, Benson Swiss Bank Corporation International Securities Inc Wood Gundy Coro. 

Utopanud ’ * 

McLeod Young Weir Richardson Greensbields Securities Inc 


KleinWort, Benson Swi 

ibtorponted 

McLeod Young Weir 

Incorporated 


Robert Fleming 

Incorpor at ed 


We are pleased to announce that the following members 
of die International Division have been 
admitted to die firm as 
Limited Partners: 


S. G. WARBURG fi CO. LTD. 


AMRO INTERNATIONAL LIMITED BANGUE BRUXELLES LAMBERT SJL BANQUE NATIONALE DE PARIS 
BADIQUE PARIBAS BAYERISCHE VERESNSBAABC COMMERZBANK 


Robert M. Davies 

New Marie 


Hans Rudolph Kurtz 

Geneva 


DEUTSCHE BANK 


LEHMAN BROTTERS KUHN LOEB 

NTOHMIONM, IMC. 


SAMUEL MONTAGU & CO. LIMITED 


Peter F. GanscMnletz 

London 


Peter A AM. Uebregts 

Amsterdam 


MORGAN GUARANTY LID ORION ROYAL BANK UMITED SALOMON BROTHERS INTERNATIONAL 


C William Hamilton 

London 


Alberto C Mariaca 

New York 


sooEtE gen£rale 


soo£i£gUialedebanoucsa 

SWISS BANK CORPORATION INTERNATIONAL UMTTEO 
UNION BANK OF SWITZERLAND (SECURITIES] 


Philip R. Tesoriero 

New'fofk 


The Nates constituting the above issue, issued in denominations of U-S. $1X300 and U.S. $5£)00 each, have been admitted 
to the Official List of The Stock Exchange, subject only to the issue of the temporary Global Note. In ter est is payable 
annually in arrear.the first payment being made an 17th May 1985. 

[ Particulars of the Notes and the Issuer are available from ExteJ Statistical Services Limited and may be obtained during 
j business hours up to and including 17th May 1984 [Saturdays and Public Holidays excepted] f rom the brokers to 
! the issue:— 


Bear, Steams & Company 


Cazenme & C&.12 Tokenhouse Yard, London ECSR 7 AN 


New Vbrk/Atianta/Boston/Chicago/Dallas/Los / 
Amsterdam /Geneva/Hong Kong/ London/Paris 


/San Francisco 


ardtuAciasa 


May 1, 1984 
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ON THE BUTTON? 


You're looking at the changing face of 
business telephones. 

It belongs to a Rhapsody Elite, one of a 
remarkable range of Inphone Interphones 
from British Telecom. 

These ingenious switching phones 
will divert, hold, transfer, and bar calls 
and are perfect in a small business / jm 

environment / 

The Rhapsody Elite is totally^ 

Wo with UD to 


a 99 number memory, and the facility to 
expand to 3 lines and 6 extensions. 

And it's one of many Inphone products 
that will keep your business on the button. 

To find out more, about Inphone in 
^action in business, post the coupon along- 
gp^side for our comprehensive Inphone 
business products brochure. 

Or dial inn and ask the 




[~To: Inphone, British Telecom, FREEPOST, (BS3333), Bristol BS1 4YP. 
| Please send me details of the Inphone Business Range, 


Name 

Company 

Business Address. 


.Position, 


.Phone. 
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and a Business Processor? 


This... 


nnri 



Buy any make of dedicated word processor and 
youH probably waste your money. 

Why? Because technically, you can now do very 
much better. 

After nearly 50 years development one of 
today’s world leaders in Office Technology -Harris - 
have come up with a totally new system so versatile 
it can do virtually anything and you can never out- 
grow it 

It's called the Business Processor. .. 


‘•This. 


Our Business Processor outperforms word a 
processors. It also excels as a professional computer. • 
And itwill operate as a stand-alone station or in • 
L a network... * 
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For your information, 
the name is Harris. 


HARRIS 


/ This.*. 

d The Business Processor is designed to 

* link in with your mainframe and mini- 
computers, to give you instant access to all 
that is going on in your company as it 
happens. And with the System 5000 you can 
link all your staff into an intercommunicating 
system -putting them in touch with each 
other even if they are on other sides of the ( 
building - or other sides of the world. It wiQ , 
never become obsolete. « 


•And this™ 



This 


Dread the idea of weeks of training on 
a word processor? Worried that your staff 
will never quite master all its functions? 

Then you’ll love the Business Processor. 
Thanks to the One-Step System, you can take 
control in next to no time... 


We have teams 
of experts waiting 
to help you. 
Experts in training 
your staff, in help- 
ing you get die 
best from our 
equipment Engin- 
eers, Specialists of all 
kinds. All there to support you. They’re what 
make our approach different 


* 

See for yourself. 

Simply call your nearest Thinking Office 
Advisory Service and we will arrange a full 
demonstration. Or post the coupon below. 

In terms of increased profits and better 
efficiency it could make all die difference. .. 


Phone for the book. 

Find out more about the Business Processor and Thinking Office, 
with our new book. It’s free. Phone us now and discover all the • • # 
possibilities of the Thinking Office -and how Harris will help you. 


U Han 
■ Harr 


Harris -UK Headquarters 
Harris Systems Ltd, 

153 Famhara Road, Slough, Berio. 

TeL 34666. Telex 848174 
London Office 
Harris Office Systems'! . 

171 Grays Inn Road. London WC1X SUE. 
TeL 01-837 6400. Telex 297689 
DRC/Barralt - Regional Offices 


Aberdeen 822008 
Dundee 69351 
Livingston 37351 
Glasgow 771 0851 
Leals 456944 


Birmingham 359 0161 
Breaston 03317 3921 
Northampton 46331 
High Wycombe 35991 
Bristol 514777 


Manchester 273 7421 SL Albans 35151 


Leicester 543557 


Basingstoke 54331 
Tonbridge 366661 
Leamington Spa 34371 
Peterborough 237733 
Swindon 36888 


I would like a copy of your free new book,] 
The Thinking Office, showing bow J 

Harris Thought Processing, Business t 

Processing and executive computing h 

can help my company achieve greater fc 
efficiency and improved profits, rG 

lb: Harris Office Systems f 

171 Grays Inn Road, 

London WC1X8UE. 


TMe 

Company Name. 
Address 


I barratt 

% Dublin 724455 


Postcode. 
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AH of these securities having been sold, this announcement appears as a matter of record only. 


NEW ISSUE 


April 19, 1984 


$ 150 , 000,000 

International Bank for Reconstruction 

and Development 

Five Year Floating Rate Notes of 1984, Due May 1, 1989 


ODD 

UJERELDH 


N.V Beleggmgsmaatschappq Wereldhave 
(Investment Compaq with variable capital) 

23 Nassau! aan, 2514 JT The Hague (Netherlands) 

1983 DIVIDEND 

At the Annual General Meeting of Shareholders 
held on 2nd May, 1984 the dividend for the financial 
year 1983 was fixed at Dll. 9.- in cash per ordinary 
share of DU 20.-. 

An interim dividend of DfL 4.25 was distributed 
in September; 1983. The final dividend of DfL 4.75, 
less 25 per cent dividend withholding tax. will be 
payable from 11th May; 1934 on presentation of 
coupon No. 27. 

Dividend coupons may be presented at 
Pierson, Heldring & Pierson N.V, Algernons Bank 
Nederland N.V, CoOperaheve Central© Raiffeisen- 
Boerenleenbank BJL, Bank Mees & Hope NY Credit 
Lyonnais Bank Nederiand N.V, Kempen & Co. N.V. 
in Amsterdam, The Hague, Rotterdam and Utrecht, 
in so far as there established, ctr at the offices of 
Morgan Grenfell & Co. Limited, 21 Austin Friars, 
London EC2N 2HB. 

By order of the Board of Management 

The Hague 
3rd May; 1984 


Interest on the Notes will be payable quarterly on February 1, May 1, August 1 and November 1 
commencing August 1, 1984. The interest rate will be subject to adjustment on the calendar 
day following each auction of 91-day Treasury bills, and will be equal to 50 basis points 
above the 91-day Treasury bill auction rate (expressed on a bond equivalent basis). 


May 3rd, 1984 


The First Boston Corporation 


Goldman, Sachs & Go. Lehman Brothers Kuhn Loeb Merrill Lynch Capital Markets 

Incorporated 


Morgan Stanley & Co. 

Incorporated 


Salomon Brothers Inc 


Enfe Nazionale per 
I’Energia Elettrica (ENEL) 

SDR 100,000,000 

Floating Rate Debentures due 1986 
Extendible at the 

Debenture holder's Option to 1989 

Guaranteed by the Republic of Italy 

In accordance with the terms and conditions of the 
Debentures, notice Is hereby given that for the Interest Period 
commencing on May 4th, 1984 the Debentures will bear 
interest at the rate of 10V««% per annum. The interest payable 
on the relevant Interest Payment Date, November 5th, 1984 
against Coupon No. 7 will be SDR 258.55 
The USSUSDR rate which will determine the USS amount 
payable in respect of Coupon No. 7 will be fixed together with 
the Interest Rate for the period commencing November 5th, 
1984, on November 1st, 1SHW. 

Fiscal Agent 

i|| ORION ROYAL BANK LIMITED 

A memo wot The Roy a I Ban* of Canada Group 
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Jessel, Toynbee &Gillett pic 

Bill Brokers and Bankers 

Member of the London Discount Market Association 


Results for Year Ended 5th April 1984 

Profit stated after providing for rebate, 
taxation, all expenses and after transfer to 
reserve for contingencies. 

• Group Profit £1.66m< 1983 £2. 17m). 

• Dividend - Proposed final 3.5p. making total 
dfstribiition for year 5.63pm983' Final -3:5p. ' 

-Totar5.5p>- - 

• Assets £599m. <1983 C575m). 

• Disclosed Shareholders Funds £1 1 .97m. 
(1983 £11.52). 


These are not the full financial statements of the 
company which carry an unqualified auditor's report 
and which have not yet been delivered to the 
Registrar of Companies. 


H 
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Ireland 
Forum 
I campaign 
in U.S. 

By Our Belt eat Correspondent 

THE WO main unio nist parties in 
Northern Ireland are sending rep- 
resentatives to the US. to mount a 
propaganda rampaig n against the 
New Ireland Forum report 
Both the Democratic Unionists, 
led by the Reverend lan Paisley, 
and the Official Unionist Party 
headed by Mr James Molyneaux, 
have rejected the suggested options 
contained in the report They view a 
united Ireland in any form as total- 
ly repugnant 

Mr Paisley said his party wanted 
to counter the views being put for- 
ward by Mr Peter Barry, the Irish 
Foreign Affairs Minister, who is al- 
ready in the U.S. 

Mr Molyneaux, who yesterday 
met Mr James Prior, the Northern 
Ireland Secretary, in London to dis- 
cuss the implications of the report, 
has agreed that two of his party's 
officers should fly to Washington 
next Tuesday to explain their case 
to politicians and the media. 

The response of the Official 
Unionists to the report has been to 
dismiss any interference in Ulster's 
affairs by outside interests and the 
party is adopting a low key attitude 
to the entire affair. 

Door may be open. Page 31 


UK NEWS 

Sinclair drops Belfast option 


SINCLAIR VEHICLES has aban- 
doned its option on the De Lorean 
sports car facilities in West Belfast. 
John Griffiths writes. 

Its decision deals the final blow 
to Northern Irish hopes that the 72- 
acre site could again become a cen- 
tre for vehicle production - of the 
famil y of electric cars that Sinclair 
intends to launch within the next 
three to four years. 

Sinclair Vehicles - which is whol- 
ly-owned by Sir Clive Sinclair and 
has no links with his Sinclair Re- 
search company - has negotiated 
an assembly contract with Hoover 
at its plant in Merthyr Tydfil, South 
Wales, for the first of the electric 
car family, described as a commu- 
ter runabout and due to be 
launched next year. 

The De Lorean receivers, Sir 
Kenneth Cork and Mr Paul Sbe- 
well, have now activated their long- 
delayed plans to auction the Belfast 
plant and equipment, and place 
land and buildings on the market 

The auction will take place at the 
Dunmurry site, a few miles west of 
Belfast city centre, between May 23 
and 25. Mr Shewell said yesterday 
he expected the assets to be bought 
"on a fairly piecemeal basis." 

The plant was primarily an as- 
sembly operation for the ill-fated 
De Lorean sports cars. But among 
the higher value equipment is a 25 
units- an-hour plastic body mould- 
ing facility using a resin injection 
system developed by Lotus; a com- 
puterised Telhis carrier system for 
transporting the cars between work 
stations, a £400.000 rolling road fa- 
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Sir Clive Sinclair 

cility and an engine emissions test 
centre. 

Proceeds from the auction will 
make only a small contribution to- 
wards the mountain of debts left by 
the Z>e Lorean collapse. There is 
little prospect of reimbursement to 
trade creditors who are claiming 
more than C4 lm. The preferred cre- 
ditor is the UK Government which 
invested £&6m in the venture. 

• WOOLWOKTH has completed 
the sale of 34 stores in Britain in- 
cluding its flagship store in Oxford 
Street, London. A further six stores 
are up for sale. Heron Property Cor- 
poration has paid more than £50m 
for 32 of the stores. 

Woo Iworth has sold more than 
100 stores since the chain was 
acquired from its U.S. parent com- 
pany about 18 months ago in an at- 
tempt to make the group more prof- 
itable. 


• LUCAS CAV, the diesel engine 
equipment company which has re- 
duced its UK manufacturing work- 
force by more than 20 per cent since 
2881, has begun recruiting again. 

The company said this had been 
made possible by a contract to sup- 
ply Ford with equipment for its new 
direct-injection, high-speed 2.5 litre 
diesel engine - recently launched in 
the Transit van. 

• INTENSE competition is expect- 
ed from bus-makers for a £140m or- 
der from London Transport (Ll^ for 
more than 2,000 buses to replace its 
Routemaster double-decker vehi- 
cles. LT expects to distribute a fin- 
ished design for manufacturing ten- 
der early in 1880 and take delivery 
of the buses between 1987 and 1982. 

• PETROL price increases an- 
nounced by Shell and BP earlier in 
the week have been reversed after 
refusal by Esso to go along with a 
3.7p rise to 187 kp a gallon for four 
star fueL Esso, whose 20 per cent 
market share is too large for its 
competitors to ignore, said: 'Cur- 
rent factors suggest the market will 
not support higher prices." 

• THE GOVERNMENT is to give 
approval for a £400m joint venture 
for direct broadcasting by satellite. 
A decision to be announced next 
week will clear the way for legisla- 
tive changes to enable the con- 
troversial and fin anci ally-risky pro- 
ject to proceed. The venture will in- 
volve no state financing and will 
group the BBC, independent TV 
companies and an independent 
commercial body. 
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Notice of Annual General Meeting; 

NOTICE IS HEREBY GrVE.V fhji the Annual General S.ft?tf!ing 
of the Sucietv will be held on Thursdav 24 Way. WS4 at 11 .30 am at 
the Clifton Ford Hotel, VVelbeck Street, London, VV| for the 
following purpowi,:- 
3. lb receive the Chairman's Report. 

2. To receive and consider the Accounts of the Society for the year 
ended 31st December lSJj'3and the Auditors’ Report thereon. 

3. To re-elect Mr M) Lynn as a mcmbiTnfrheCommilteeof 
Management ivho.'in accordance with Rule 12, retires by 
rotation and offers himself for re-election. 

4. To transact any other business of the Society- in accordance with 
the Rules. 

BY ORDER OF THE COMMITTEE 

4MjyT°M 

Registered Office. Barkers I\iol Houv.% Fun^» Street. Sheffield SI ’FT. 

A member enl illed loallend and \i'k‘ Jl Ihi- meelinq nuv appoint a pn>«y 
(who need not be a member ol the Society llo.il tend and vole in his place! 

A form ofprocy mav be obtained on application from the Society's 
ivgi stored on hTe and must be completed and-i>;neif be the member and 
relumed lolhu Senvtarv of the Sixieie not less than 24 hour? belurethe date 
ol the meeting. 


HAD A GOOD YEAR? 



Nominations for She 
C ompan y cd the year close 
July 31 

EL'V SUng Sandy Anson on 
01-639 1233 for details 


^ENC^ 


Sponsored by Barclays Bank, 
Lloyds Bank, The Sunday 
Telegraph, Henley 
Management College and 

THE I NS T I T U T E OF DIRECTORS 



He cried out for a car af Intercity. Only one name 
was big enough to bring him SUPER SERVICE.... 



Series OI 2 


Ui>-$28,000,000 
Short-term guaranteed Notes 
issued in Series under a 
U.S.$2S0.Q00,000 
Note Purchase Facility 
by 

Mount Isa Mines 
(Coal Finance) Limited 

Notice is hereby given that the above Series of Notes issued 
under a Production Loan and Credit Agreement dated 
30 Ui March, 1983. carry an Interest Rate of 11 A % per 
SmuimThe Issue Date of the above S*riesj>f ““"yj 
4th May, 1984. and the Maturity Date will be : 5th 
November, 1984. The Eunvclear reference number for this 
Seri*?” ^ 1122 and the CEDEL reference number is 5717S4. 

Manufacturers Hanover Limited 

issue Agent 

3 rd May. 1884 



FORD CREDIT CANADA LIMITED 

U.S. S 50,000,000 

Subordinated Floating Rate Notes due 1989 

—Private Placement- . . . , 

SSvthai for the six months penod from Apni Kb 19B4» 
. —a, ik> Mn ine uutii r.tnv an interest rate of 


raven that rar me sw ~ 

Frankfurt/Mam. May 1984 

COMMERZBANK 


When you get off the train, you can have a 
Europcar rental car waiting for you at 72 Inter- 
Gty stations. 

I ft part of what we caff Super Service. 

Super Service means that virtually wherever 
you want a car, you'll find Europcar can help. 

Because Europcar is the biggest car hire 
company in Britain. (Who else 
did you think it was?) 


Wfe've got nearly three times more offices 
than anyone else. 

Which means about three times more 
offices where you can pick up a car and three 
times more offices where you can drop it off. 

And one-way rental costs no extra. 

You can also arrange for a hire car from 


Europcar to be waiting tor you at 22 major UK 
airports. 

Say Europcar and you'll also find Super 
Service at over 2,800 offices worldwide. When 
you're crying out for a car, we'll get you one. 

Wherever you want to reserve a car, simply 
phone our Central Reservations 


Qavis 


europcar I 


in the US and La&n A-r-enca, ft s National Car Renal. 



rent a car 


0t“950 5050. Bf tascmnetH In Ha MliKlf T9* On 

Mim ViMc Him 
Dim forget* Lid. man. 



E.ti V 9T. 'dun Q.T 1 «< o .jo J3 3. q ? .’I B # S ¥16 . ft rf 3 fi> *4 S K PS 
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LANARKSHIRE 


CAMBUSLANG 


THE GARNOCK VALLEY 


WEST CUMBRIA 


DERWENTSIDE 

. 

HARTLEPOOL 


TEESSIDE 


SOUTH HUMBER 

ROTHERHAM 
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12 


13 


14 


15 


16 


17 


18 


SHEFFIELD 


CORBY 


DUDLEY 



DEESIDE 


LLANELLI 


BLAENAU GWENT 


WEST GLAMORGAN 


SOUTH GLAMORGAN 


SOUTH GWENT - 


_ The . 
Opportunity 


If you're starting up, expanding or relocat- 
ing, talk to us first 

We are the Opportunity Areas. A unique 
combination of enterprise agencies in the 
regions and BSC Industry at the centre - which 
together have an unrivalled track record 
and a breadth of resources that will help your 
business on the way to success. 

All we ask is that your business proposition 
is viable and that it will create new jobs in any 
one of eighteen areas. 

If you're as serious as we are, fill in the 
coupon or call our Action Desk on: 

01-686 0366 ext 300 (or outside office 
hours 01-686 231 1) 


8 


10 


LOANS 

At single figure interest 
rates. 

LOCAL KNOWLEDGE 

We've a unique network 
of contacts to assist you 

SOUND BUSINESS ADVICE 

Our teams have helped 
over 2000 businesses to 
date. 

BUSINESS TO BUSINESS 

We're businessmen, not 
bureaucrats. 

FAST RESULTS 

We cut through red tape. 

FLEXIBILITY 

Tell us the problem, well 
find the solution. 

GRANTS 

Substantial Government 
Grants may be available. 

PREMISES 

With rent/rate free 
possibilities: from 500 to 
25,000 sq. feet and more. 

WORKFORCE 

As interested in your project 
as you are. Government 
subsidised training available. 

SPECIALIST HELP 


Local knowledge combined 
with expertise at a national 
level. And it’s free. 


Name 

Company;. 

Address— 


To: BSC Industry, NLA Tower, 12 Addiscombe Road, Croydon CR9 3JH. 
I'd like my business to succeed. Give me the opportunities. 

Position 


_Tel. No. 


THE JAPANESE ART OF COMPUTING 



Toshiba computers are to be found gracing the offices of some of the world's top decision makers 
who appreciate the power of this sleek and elegant microcomputer. With the might of Toshiba's multi 
billion pound organisational and research facilities behind it, the T300 is ahead of its time. 

It epitomises the generations old Japanese virtues of attention to detail and painstaking - 
research. A true professional micro, it gives access to high level languages, high resolution 3 
dimensional colour graphics, and offers a versatility and performance that can only be really 
appreciated by those fortunate enough to enjoy one. 

If you’re contemplating the purchase of a microcomputer -turn your face to the rising sun-it 
could be an illuminating experience. 


SPECIFICATION T30O 
CPU: Intel 8088 MHz (16 bit) 

MEMOHT: J 92-5 12 KB RAM up to 512 KB Video. 
DISPLAYS 64 OH X 500 V; 80 CHARS X 25 LINES: 

12r Green. Monochrome. 14* Colour Display- 1 , 8 colours at 
one time: black, blue, red. green, light blue, yellow. white. 
14” Colour Display-2. 16 colours dlsplayable form a 
palette of 256. 


DISKS: ZXS'A' floppy disks each with 640 KB. 5 Vi’ 
internal 10M Byte Winchester Disk. 

STANDARD INTERFACES: 3 Video ports, RS-232C 
Serial, Centronics Parallel. 

OPERATING SYSTEMS: CP/M 86 ® MS DOS ® 
LANGUAGE OPTIONS: BASIC. COBOL, FORTRAN, 
PASCAL. 


TOSHIBA 

Sola U.K. Distributor 


SCAN COMPUTERS LIMITED 

Chanctoqbury House, Church Street, Starring! on. W. Sussex RH20 4LZ Telephone (09066) 5432 
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WF. SPEAK 
THE I A \(.l AGE 


Today; trading starts in UOFFE’s new FT-SE 100 Index 
Futures Contract 

If you’re an investment manager you’re going to 
find it enormously useful. On the one hand it will 



U.U21I U1V 12LUV a 1XMU.UVI. ,, . — — I — 

of liquidation. On the othe^ it will facilitate participation 
in a bull market when freely available funds are limited, 
or specific share selections are not obvious. 

Trading this new contract will, however; call for a 
very special combination of expertise in both equity and 
futures markets. 

Whirh is whv vnu should be talkina to us. 



gilt contracts. 

To find out how we can help you use the FT-SE 100 
contract to maximum advantage, contact Roger Pearson 
or Robin Baldwin now on 01-628 4444, or write to us at 
the address below: 

Phtt t tps fir Drew Futures Limited. 

120 Moorgate, London EC2M 6XE 


- ■ • 

- jt- 



mm 
.New Gaunt 


Limited 


Experience & Strength 

essential for dealing 
in international markets 


From 30 April there is a new force in international dealing based on 
two essential ingredients. Long term experience and financial strength. 


Hie combined forces of stock jobbers 
Smith Bros. RL.C. a leading and well established 
name in international share dealing and 
Merchant Bankers N. M. Rothschild & Sons 
Limited will mean that investment institutions of 
all kinds now have direct access to a new 
powerful operation. 

Associated Companies are based in Hong 
Kong, London, Los Angeles, Melbourne, New 
York, Singapore, Sydney and Zurich. 


The particular trading advantages offered 
by Smith New Court are derived from our 
strength in a number of specialist markets, in 
particular, international gold mining and 
Australian and Hong Kong securities. 

For further information about Smith New Court 
please call London (01) 628 2080 and ask for: 
Michael Marks - Managing Director 
or Robert Davis - Dealing Director 
Or write to the address below: 



h] 

*\l if * H H 
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International Dealers 

241 Salisbury House, London Wall, London 
EC2M 5QT Telephone: (01) 628 2080 
Telex: 884410 or 8950093 

a partnership of 

N. M. Rothschild & Sons limited and Smith Bros. PX.G. 
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A 

MILLION 


25th APRIL 1984 


'1tf« AHtwitt A Hill Conwnunkattoiu Ltd wish to thank our clients 
' whoSe confidence ' In our Comriwiladoiu Consultancy,' Concepts, 
Scrlptiar and production of Conferences, Him, Video. Slde/Tape 
. . .kiwi Print has today enabled us to tfll our first £ million. 

-- ALLIED HAMBRO 

■ ‘ARMED FORCES FINANCIAL ADYISORY SERVICE 
ARMY DEPENDANTS ASSURANCE TRUST 
• BANK OF CREDIT & COMMERCE 
BAYNE DAWS 
; booker mcconnell 
BOOSEY & HAWKES 
.BRITISH TISSUES 
CAPE BOARDS 

• - - CLAAS . ' : : 

DAF TRUCKS 
DRG 

DURACELL 

ELBOW BEACH SURF CLUB 
.ESC 

EQUITY & LAW 
HARRIS QUEENSWAY 
LEVER INDUSTRIAL 
THE LONDON METAL EXCHANGE 
J. MANN A SONS 
MANOR CATERERS 
MARfTZ UK ' 

McGRAW HILL 
MITCHELL MONKHOUSE 
NEWS INTERNATIONAL 
PILKINGTON GLASS 
. THE RANK ORGANISATION 
ROBINSONS OF CHESTERFIELD 
SAMBRON 

SALES DEVELOPMENT INTERNATIONAL 
SEDGWICK 

STEWART WRIGHTSON 
SUPERTRAVa 
THOMPSON MeUNTOCK 
— coupled with the -name of Messrs. Courts & Co. 

With, their -continuing support — and yours* — we confidently look 
forward to the second. 

. Hewitt & Hill Communications Ltd 
Old Trinity Church, Wethered Road 
Marlow, Buckinghamshire SL7 3 AH 
Tel: 06284 74721/2 


TENDER NOTICE 

BANGLADESH POWER DEVELOPMENT BOARD 

GREATER DHAKA POWER PROJECT Phase Z 

Tenders *n twins invitod lor the undermentioned contracts which, subject 
to sign sure of an exchange of letters between the Overseas Development 
Administration end the Government el Bangladesh, will be financed by 
Um Ovorsoas Development Administration of the British Government under 
a United Kuigdom/BenQlsdcsh Project Grant for the sacond phase of the 
Greater Dhaka Power Pt eject. 

TURNKEY CONTRACTS 

837l'S f /f , °" 132/331I.V substations and Central Area 33/1 UV substations 

including Civil Works. 

8371M/Z 132KV oil filled end 33kV XLPe csbfos. 

SUPPLY ONLY CONTRACT .... 

B371S4/3 Ancillary Equioment including Vehicles and Boats. 

It is eniiclpaeed that documents required for preparation of Tenders will 
be available .during May 196A but inieramod names should write im- 
mediately, suiting which documcm(sJ they require and enclosing uis 
appropriate deposit (S) to the Consulting Engineers: 

Ewbank Prasce Power end Water lid.. Consulting Engineer. Prudential 
House. North Street. Brighton BNl 1RW. Un;t»d JSl. n SS!?. ,, i: , 
Telephone: Brighton (0273) 724533. Telex: 8733KJ (EPlBTN GJ. 

A depotli of €200 la required lor each Tender document requested, such 
dr DO sirs being returnable on receipt of a valid Tender. The closing date 
for receipt ot render* will be advised as each document is issued. Tender 
permds wiN be 75 days for Tender No. l32/»kV and Centraf 

Arse OJ/HkV substations and 60 days for both T^der No. £07154/2 132kV 
oil htied and 33kV XLPe cables and Tender No. SS7T54.3 Ancillary Equip- 
ment. 

Tenders will be restricted to British manufacturers end contractors end 
materials, goods and services must be of UK origin. 

Tenders will be issued from the UK office of the Consulting Engineers 
but copies will be evailobte for reading purposes only ot the Greeter 
Dbeks Power Project ofcee in Dhaka. 

PROJECT MANAGEMENT GROUP. MOUSE <7. ROAD 135, 
GULSHAH. DHAKA. BANGLADESH. 


Art Galleries 


.UMLC, CAZAICT. as. CUvk* S*.. W1 THACKUUT Ml 

ft 1 ; 4 #, Is? t t^ R VSK ur aSS ^rn?mus 0 V5? 7 t 


Uudi IB M«v. 


THACKfRA Y GALLERY. 1 8. Thackers* 
arw* 01-937 sees ANDY WOOD 
— faint I BBS and Watwcolours. Until 1* 
May. 


BASE LENDING RATES 


A.B.N. "Bank 

Allied Irish Bask 8j% 

Amro Bank Si°Ti 

Henry Ansbacher Sifo 

Armco Trust Ltd.. 

Associates Cap. Corp. . 9 % 

Banco de Bilbao- 8j% 

Bank HapoalimBM ... 

BCCI 

Bank of Ireland 

Sank of Cyprus ......... 8* *5 

Bank of India....; 

Bank of Scotland 

Banque Beige Ltd. ... 

Barclays Bank 8}^ 

Beneficial Trust Ltd..., S*°u 
B re mar Holdings Ltd. S*°o 
Brit Bank of Mid. East 84 

■ Brawn Shipley ......... 

CL Bank Nederland ... 81% 
Canada Perm't Trust .. 8i% 
Castle Court Trust Ltd. 9 % 

Cay»r Lid. 

Cedar Holdinps 9 % 

■ Charterhouse Japhct... 

Choulartofls . 

Citibank Savings f 92% 

Clydesdale Bank 84% 

C. E. Coates fi*? 

Comm. Bk. of N. East S|% 
Consolidated Credits... 5S% 
Cooperative Bank 

The Cyprus Popular Bk. 8} % 
thtobar & Co. Ltd. ... 8{J 

Duncan Lawric 

E. T. Trust B,S 

Exeter Trust Ltd Sijjj 

KlfSl Nat. Km. Corp.... 1! % 
Kim Nat. Secs. Ltd. .. 94% 

Robert Fraser 94 .» 

Grind! ay a Rank t £}£» 

■ Guinness Mahon 

MHambros Bank 

Heritable & Gen. Trust Sj% 


■ Hill Samuel 5 8i<% 

C. Hoare & Co. t 

Hongkong & Shanghai 8J°o 
Kingsnorth Trust Ltd. 30 % 
Knowsley ft Co. Lt<L... 91 ^ 

Lloyds Bank 8*% 

Mallinhaii Limited ... &i% 
Edward Manson & Co. 
Meghraj and Sons Ltd. 81 % 
Midland Bank 81% 

■ Morgan Grenfell 

National Bk. of Kuwait 8*95 
National Girobank ... 81% 
National Westminster 8i% 

Norwich Gen. TYt 8J% 

People's Tst. ftSv.Ltd. 

R. Raphael & Sons ... Sl®& 

P, S. Refson & Co 8j% 

Roxburshe Guarantee 9*% 
Royal Trust Co. Canada 

■ J Henry Schroder Wage &i % 
Standard Chartered ...'1 

Trade Dev. Bank 8*% 

TCB 

Trustee Savings Bank 
United Bank of Kuwait S)*% 
United Mizrahi Bank... 8|*£ 

Votksfcas Limited 

Westpac Banking Corp 8}^ 
Whiteaway Laidlaw ... 9 % 
Williams ft Clyn’s ... 
Wintrusi Sees. Ltd. ... SfPS 
Yorkshire Bank SJ% 

M Uotnbcre W (ha Accepting Houses 
Committee. 

“ 7- day do Dos its 5.25%. 7-manrh 
fii.. Fuad rate 12 months R.WO 
8'. C10.0Q0. 12 months 8 25V. . 

f 7-day deposits on sums of: undor 
Cl 0.000 5V.-. 00.000 up to £50.000 
PjVt. £50.000 Jnd ovor 7V«. 

I Coll tfwosits Cl .000 and over 5V-. 

r Jl -day deposits over Cl .000 O’* ' i . 

| Demand deposit? 5V.’.. 

T Mangjga baa* ^ai®. 


UK NEWS 

Mary Ann Sieghart looks at the launch of a contract based on share movements 

U.S.-style financial futures sport kicks off 


“IT IS still distinctly a minority 
sport in Britain, but we're catching 
up quickly with the States." The 
stockbroker was talking not about 
American football, but of a pursuit 
just as hair-raising and requiring 
| the same split-second ti ming - the 
i trading of financial futures. 

Yesterday, the London Interna- 
tional Financial Futures Exchange 
fLiffe), barely 18 months old, tried 
to dose the gap with the U.S. even 
further by launching a new contract 
based on the movement of shares 
on the London Stock Exchange. 

Stock index contracts have been 
iauneasely popular in the U.S. since 
they were launched in 1982. More 
than lm S&P 500 index contracts 
changed hands on the Chicago Mer- 
! can tile Exchange in February, com- 
pared with about 200,000 a month 
when the trading began. 

• Liffe's new contract, though, may 
not get off to such a sensational 
start. A combination of tax and le- 
gal problems could make some in- 
vestors stay away from the market 
Liffe's new contract is based on 
the new F inanci al Times-Stock Ex- 
change 100 index, launched in Feb- 
ruary. This tracks the price move- 
ments of 100 leading UK shares and 
is recalculated every minute. 

The idea of using stock index fu- 
tures is to reduce the risk of holding 


shares or to bet on the way the 
stock market is heading. 

For instance, if a fund manager 
thinks the index will fall, he may 
not want to start offloading his 
shares. Instead, be can sell a fu- 
tures contract keeping his shares 
with the dividend income they 
bring. 

If he is right and the index does 
go down, he will probably lose mon- 
ey on the shares. But he can buy 
back the futures contract at a much 
cheaper price than he sold it and 
make a profit which should cancel 
out losses on his portfolio. 

The contract has other uses too. 
The' manager may take a bullish 
view of the market while knowing 
that his next injection of money will 
not come in for several months. 
Though he cannot afford to buy 
many more shares, he can buy a fu- 
tures contract by putting up a frac- 
tion of its value. If the market does 
rise, he can sell that contract at a 
profit 

Even if he is not already fully- 
invested, buying a futures contract 
allows him to cash in on the rising 
market while giving him time to 
pick his stocks with care. 

When the contract began trading 
yesterday, the initial business was 
done by firms who were already 
members of Liffe and had been 


trading the other futures contracts 
for more than a year. 

Of the old hands, the stockjob- 
bers will find the contract the most 
useful as it gives them a chance to 
hedge the positions they have built 
up in the stock market 

“It seems to be tailor-made for 
our require meats," says Mr Nick 
Durlacher, the partner in charge of 
futures and options at jobber Wedd 
Durlacher Mordaunt "We’re ex- 
tremely enthusiastic about it 
though our ability to use it will de- 
pend on its popularity." 

His view is echoed by Mr Ste- 
phen Raven, a director of rival job- 
ber Akroyd & Smithers. "Well be a 
major market-maker in the con- 
tract," he says, "but we can only use 
it properly if the trading volume is 
good." 

This is the crucial question. Will 
there be enough trading in the con- 
tract to tempt in the institutions 
who want to hedge their portfolios? 
The trading volume, or liquidity, 
must be great enough to allow the 
hedgers to buy or sell the contracts 
they want at the time that suits 
them. 

Mr Michael Jenkzns, chief execu- 
tive of Liffe, hopes that the major 
outside players in the contract will 
be pension funds and insurance 
companies, who between them own 


about half of the total UK equity 
pool. 

Liffe has organised seminars and 
produced literature to help educate 
institutional fund managers in the 
use of the contract But ignorance is 
not the only obstacle to overcome. 

Pension fund managers, in parti- 
cular, are naturally conservative 
creatures. After all. they have to 
preserve, and preferably increase, 
the real value of the money they 
manage so that the workers they 
represent can be assured of retire- 
ment cash in up to 40 years' time. 

Many of the trust deeds under 
which they operate were drawn up 
20 or 20 years ago when financial 
futures were unheard of. In order to 
use Liffe, then, they have to change 
the trust deeds and that means 
persuading the board of the compa- 
ny that futures are a good thing. 

Most of the institutions would 
like to see a reasonable degree of li- 
quidity in the market before they 
dip more than a toe in the water. In 
the U^ n this liquidity arose out of 
the high proportion of individual in- 
vestors using the contracts. Some 
were ‘locals’ or floor traders; others 
private investors who wanted to 
take a punt on the market 

But the UK tax system discour- 
ages this. Unlik e dealings on the 


stock market, which are taxed as 
capital gains, any profits made on 
the futures contract will be subject 
to income tax. For higher rate tax- 
payers. this means the tax burden 
is doubled. - 

Moreover, unless the individual is 
a full-time trader, he will not be al- 
lowed to set off gains against losses 
in any previous tax year or against 
losses incurred elsewhere. Mr Geof- 
frey Chamberlain, of stockbroker 
Hoare Gtivett, sums up the problem; 
"A possible 60 per cent income tax 
with no offset for losses is not the 
most attractive thing to get you rac- 
ing into a new market" 

Liffe bas made submissions to 
the Inland Revenue on this matter 
and describes the reaction as “sym- 
pathetic.’’ Michael Jenkins says: 
"We haven’t given up on individu- 
als. We hope to achieve something 
this year or next” He claims that if 
all futures profits were treated as 
capita] gains for those not regularly 
involved in the market there would 
not necessarily be a loss in tax take. 
More people, he says, will come into 
the market if the tax treatment is 
changed. 

All is not lost however, without 
the individual speculator. Although 
the US. markets depend on him. 
Liffe's other contracts have built up 


respectable trading volumes based 
on a high degree of institutional in- 
volvement instead. 

What it needs with the stock in- 
dex contract is for a few funds to 
make the r unnin g. As Tom Heyes, 
chairman of the National Associa- 
tion of Pension Funds and manager 
of Imperial Chemical Industries' 
fund, says of his members: They 
are aware of the mechanics. What 
they've got to see is that there are 
profits to be made or losses to be 
stopped." 

Fund management is, after all, a 
highly competitive business and if a 
few funds start making money out 
of futures, the others may see it as 
a market they can no longer afford 
to ignore. Mr Tony Dye, of Phillips 
& Drew, who manage £35bn of pen- 
sion fund money, points out "It's 
another tool in the fund manager’s 
armoury. Anything which might 
add to performance is welcome.” 

In any case, Liffe is not expecting 
to emulate the phenomenal success 
of the stock index contracts in the 
U.S. "If by the end of the year, we're 
doing 2000 index contracts a day, 
we would be very happy," say s Mi- 
chael Jenkins. "People are going to 
come in quite tentatively. They will 
test the water. I think it will take 
time, but it will be successful." 



Gear-Up For The Olympics With Brother 


Being selected to compete in the Olympic Games takes 
years of hard work and training The same can be said 
for being designated by the Los Angeles Olympic 
Committee as their official typewriter. Through many 
long years of making typewriters. Brother has gained 
the experience and reputation for quality 
that are necessary to produce a Official Typewriter of 

machine sophisticated enough to — i 

gain such acceptance ■ 

The forerunner among electronic 
typewriters, EM series machines employ 
an ultra-light-touch keyboard that will __ 

allow typists to type at record-breaking — 

speed. They wont be tripped up by 
typeface or ribbon changes either, for 
Brother's cassette-enclosed daisy wheel \JL 

and ribbons slip in cleanly and effortlessly, ^ 


Official Typewriter of the Los Angefes I 9 S 4 Olympic Games 


The EM-200 with its 16 character display and 8K memory 
allows storing text and phrases, and detection and correction 
of errors before they're printed The correction memory on 
both the EM-200 and EM-100 permits automatic correction 
of the previous 500 characters. Press a button and you are 
automatically relocated to the position that 
f9S40fympicGame S Y ou started from. But what really puts our 
EM series ahead of the competition is its 
reliability through many years of use All 
typewriters wearing the Brother EM symbol 
are winners of one of the most severe testing 
iSa courses ever devised for office machines. 
r- By producing the "Official Typewriter of 

* the Los Angeles 1984 Olympic Games", 

? the efficiency experts at Brother have 
again shown their sophistication in 
high-quality office machines. 


“Who makes good things, makes good friends.’ 



Electronic Office typewriters 


Brother Industries, Ltd Nagoya, Japan 


Office Equipment Division, Jones 4- Brother 
Limited Shepley Street. Guide Bridge 
Audens haw, Manchester M345JD 
Telephone: 061-330 6531 (3 lines) 

Telex: 669092 

Please send me more information on the 
complete range of Brother typewriters. 

Name 

Position 

Company 
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UK NEWS 


BEECHAM GROUP p.I.c. 

has purchased 
the majority of the 
Common Stock of 

Dr. L.o ZAMBELETTI S.p.A. 


The Undersigned acted as 
financial advisor to Dr. L.o Zambeletti S.pJL 
in this transaction 


CFI 

Consulenza Fmanztaria per le Imprese S.p A. 

Milano 


Iveco UK profit 
of £2.7m is first 
for four years 


BL plans to continue 
high capital spending 

BY OUR MOTOR INDUSTRY CORRESPONDENT 


BY KENNETH GOODING. MOTO 

THE BRITISH subsidiary of Iveco, 
the Fiat-owned group which is Eu- 
rope's second-largest truck produc- 
er, made a set profit of £2.7m in 
1983 - Its first profit since 1979. 

Since recording a profit of 
£596,000 for 1979, Iveco UK's losses 
have readied more thazr £14m, with 
a peak defidt of £6 .547m for 198L 
In 1982 the loss was £2.7m but in- 
cluded an extraordinary loss of 
£L7m for the write-down of heavy 
vehicle stocks. 

In 1983 the parent group, which is 
registered in Amsterdam but has 
factories in Italy, France and West 
Germany, capitalised a £4m loan to 
bolster its UK subsidiary’s balance 
sheet There were previous capital 
injections of £5m w ch in 1982 and 
1980. 

Ur Alan Fox, chief executive of 
Iveco UK, says the company’s bal- 
ance sheet "now looks reasonable" 
and enables it to borrow on normal 
commercial terms. A £4m medium- 
term loan has been negotiated with 
UK banks. 

He maintains Iveco UK hoped to 
improve its financial performance 
again in 1984 but much depended 
on currency fluctuations. 

Mr Fox predicts that the UK mar- 
ket for conuaerdal vehicles over 3.5 


R INDUSTRY CORRESPONDENT 

tonnes gross will rise by 14 per cent 
from 49,950 to at least 57,000. 

Iveco also expects to improve its 
market share - already up from 4.7 
per cent to 5.2 per cent last year -to 
about 6 per cent in 1984, but at pres- 
ent it was having some difficulty 
keeping pace with demand for 
heavy trucks. 

Iveco UK’s turnover last year 
rose 40 per cent to £44m. Its regis- 
trations rose 23 per cent to 2302 ve- 
hicles compared with the market- 
improvement of 11 per cent 

Mr Fox says the tum ro un d in 
profitability flowed from last year's 
overhead costs being kept at 1982 
levels; from the strength of the 
pound against the Italian lira and 
French franc and because the Iveco 
continental European factories ex- 
perienced a 10 per cent net im- 
provement in efficiency which help- 
ed keep factory prices down. 

Iveco UK kept stocks under con- 
trol, thus helping to reduce its inter- 
est bill by £700,000 to £L7m and 
there were two price increases 
which added about 10 per cent. 

Ur Fox claims that 60 per cent to 
70 per cent of Iveco UK’s import bill 
is covered by purchases of British 
components by the parent compa- 
ny. 


BUS CAPITAL expenditure rose by 
7.7 per cent from £229. Ora to 
£247.7 m last year, the state-owned 
motor group reveals in its annual 
report. 

Sir Austin Bide, chairman, indi- 
cates that capital spending will con- 
tinue at a high level in 1984. At the 
end of last year the board had ap- 
proved £327 m of further capital ex- 
penditure compared with £376m in 
December 1982. 

BL's manpower worldwide fell 
from 105,000 at the end of 1982 to 
101300 by December last year. The 
UK workforce was reduced from 
83,000 to 80300 during the same pe- 
riod. 

However, employment within the 
cars division rose from 55398 to 
55,487. Within Land Rover-Ley land, 
manpower Cell from 48,748 to 44,487 
and there was a reduction from 
2316 to 1346 in other parts of the 
business, partly reflecting the dis- 
posal by BL of the Goodwin Barsby 
and the Aveling Barford construc- 
tion equipment operations during 
1983. 

As previously reported, BL's ex- 
traordinary losses of £73.4m last 
year included £27 2m arising from 
decisions already taken on the re- 
structuring of Land Rover-Leyland 
- 1,057 are to be made redundant at 
the truck plants at Albion, Glasgow; 
Leyland, Lancashire; and Scam- 



mell, Watford, white Land Rover is 
to dose seven satellite plants and 
consolidate at one factory with the 
loss of 1380 jobs during the next 
two years. 

In addition, a provision of £40m 
has been included in the £73.4m for 
“further restructuring in which a fi- 
nal decision has not yet been taken, 
pending Government approval of 
the 1984 corporate plan." 

Although the report does not say 
so, this provision has been made in 
respect of the dosure of the Bath- 
gate export truck plant in Scotland 
which has been given a temporary 
reprieve by the Government while 


the Scottish Office attempts to find 
some way of saving the L750 jobs 
involved. 

In his review of the cars division, 
Mr Ray Ho nocks, group chief 
executive, cars, says it produced a 
record trade balance of £517m last 
year. 

He suggests that in 1984 competi- 
tive pressures in the European car 
markets will further intensify as 
manufacturers continue to accept 
narrow margins to maintain sates 
in the face of severe overcapacity. 
But ah unprecedented programme 
of new car models to be introduced 
in 1984 should allow Austin Rover 
to increase its share of major 
markets. 

Jaguar's performance is expected 
to improve further with a broaden- 
ing of its sates base within Europe. 

Mr David Andrews, group chief 
executive. Land Rover Leyland 
dealing with the commercial vehi- 
cles business, says 1984 will be an- 
other difficult year. “Above all, the 
final result will be heavily condi- 
tioned by the impact that the speed, 
size and spread of world economic 
recovery will have on commercial 
vehicle markets." 

The report shows that on a cur* 
rent cost baas, BL's net loss for 
1983 was £2 13m (£348m in 1962) 
compared with the historic loss of 
£151.5m (E2923m). 


The net profit allows to pay an un- 
changed dividend ofDM 750 per 
share, and to further strengthen 
the reserves. 




VMlM 



Success in 1983 reflects decisive 
streamlining measures. 




In 1983, the VERA Group’s on- 
going program of restructuring 
and streamlining its widely diver- 
sified activities produced good 
results. 


Profits rose by 65% from DM 
433 million to DM 461 million, 
while the reins were held on sales, 
which dipped by 23% to DM 
49.4 billion* 

Adjustments were, made to 
eliminate risk potentials. More- 
over, favorable valuation methods 
were applied to take full advan- 
tage of allowable tax provisions. 


External-Sales 49,428 50 ' 533 49383* 



Investments reached DM 2.9 bil- 
lion. The number of employees 
dropped by 3,198 to 77,276. 


Investments 1978-1983 
jDMnuDion 


2,691 2,699 



1978 1979 1980 1981 


2,930* 



1982 1983 

*prefaniaaiy figure 


The main activities of the VERA 
Group are dectricity generating 
and supply, chemicals, petroleum 
and petroleum products, trading 
and transportation. 

In the dectricity sector, power 
supply increased by 6.1%, with 
high growth rates recorded in the 
latter months of the yean 


The chemicals sector benefited 
from improved market con- 
ditions. Capacity utilization at 
74% was a 7 %improvementover 
that of the previous yean 


Oil production in the Rritish 
North Sea, Libya, and Egypt 
equalled the previous year’s level 
A strong jump in gas output was 
theresultofnew operations in the 
Dutch North Sea. Exploration 
and devdopmentactivitiesin die 
U.S. made further progress: ~ 

Oil throughput of VEBA OEL 
fdl by some 38 % after 50 % of its 
Ruhr refineries were sold to 
PdVSA, the \fenezudan oil com- 
pany, at the beginning of 1983. 


Utilization of top distillation ca- 
pacity was ahigh 79%, wdl above 
the industry average of 59.6%. 
VEBA’s conversion and petro- 
chemical plants operated almost 
to full capacity. 


Profits 1978-1983 DM million 



1978 1979 1980 1981 1982 1983 


“prdfanfaaryfigare 

Despite soft demand in certain 
markets, VERA’s trading, trans- 
portation and service activities 
again showed satisfactory results. 


To find out more about the VERA 
Group, its operations and per- 
formance, get in touch with 
VERA AG, Kari-Amold-Platz 3, 
D-4000 Diissddorf 30, 

Federal Republic of Germany. 
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GORGES BESSE hardly fits 

let *loae the head of one 
-ef the -conntry'B - most vener- 
able corporate names. In con- 
trast to the conventional carica- 
ture of -a -smooth, well-dressed, 
sophisticated, manicured 

. individual who finds talking 
openly about money slightly 
distasteful, Besse wears a badly 
cat blue suit, talks loudly and 
tracks jokes. 

Nonetheless, in the two years 
.since Joining the aluminium 
group,' Pechiney, following its 
nationalisation "he has restored 
du punch to tins depressed old 
SrOup,"' remarks one of Besse’s 
closest . collaborators. A far- 
-reaching recovery plan has 
tnwmt ihe divestiture of the 
group's chemicals assets, the 
re-centring o£ the group around 
-its original aluminium and 
metals bus* nesses, and the con- 
tinued ."diversification into 

- speciality- metals end other 
advanced technology sectors. 

. ; His am is to make Pechiney, 
still the third largest aluminium 
producer in the Western v^orld, 
competitive once again with its 
,twp bigger rivals, Alcan of 
Canada' and Alcoa of the U.S. 
He is cutting back the French 
group’s workforce by 4,000 
people. He has hacked down 
headquarter staff by a third and 
promoted' internally younger 
men. to ' key man a g emen t 
•positions. He has launched, an 
ambitions restructuring pro- 
gramme for Pechiney 'a French 
.aluminium operations involving 
the' regrouping o£ production 
around two or -possibly three 
major technologically advanced 
poles and the shutdown of four 
of - the' group’s: 11 - smelters in 
France. He has negotiated a 
series of novel deals to secure 
cheaper electricity in France 
for his smelters and made a 
number of moves to improve 
the competitiveness of the 
group’s al umin i um production 
elsewhere in the world. 

Hesse's first priority was to 
speed up” the divestiture pro- 
gramme started at Pechiney 
before nationalisation in. 1982. 
Pechiney was then still called 
Pechiney Ugine , Kuhhnann 
(PUK) after the ill-fated 
merger fn 1971 between the 
original Pechiney metals com- 
pany and the Ugine Kuhlmazm 
chemicals group. 

PUK had already unloaded its 
money-losing steel operations 
when Basse-arrived. It had also 
sought to. shed its large, but 

- heavily loss-making, chemicals 
businesses to Occidental Petro- 
leum of the U&,- but the pre- 
vious administration of discard 
d’Estaing, like the subsequent 
left-wing- government of Presi- 
dent Francois Mitterrand, 
blocked the .deal. “ It would 
have softfed many problems if 


Pechiney responds 
to strong medicine 

Paul Betts reports on tne French aluminium group’s renaissance 



Georges besse: negotiated novel deals to secure cheaper electricity 


they had agreed to the sale,” 
says Besse, adding that the 
Americans "were prepared to 
pay good dollars.” 

Instead, on the argument of 
protecting national interests, 
the government insisted on a 
“French solution." The final 
plan opted for by the socialist 
administration involved split- 
ting Pechiney’s chemicals assets 
between Elf-Aquitaine, the 
state-controlled oil group which 
has now also become the major 
French heavy ch emicals con- 
cern, the Xthone-Poulenc chemi- 
cals group, and CdF Chimie. the 
chemicals subsidiary of the 
French coal hoard. 

"It took longer than I had 
hoped and absorbed a lot of 
management time and effort,” 
Besse acknowledges. But he 
did vezy well out of the 
affair. The state, his Share- 
holder, absorbed the losses and 
debts of the chemical oper- 
ations. 

■ - Meanwhile, Fechiney*s 


al uminium business, which now 
accounts for nearly 57 per cent 
Of group sales, compared with 
about 40 per cent before 
nationalisation, was in dire 
need of a facelift Until the 
recent recovery in aluminium 
prices, these operations were 
also losing a great deal of 
money. Pechiney*s consolidated 
loss in 1982 totalled FFr 3bn 
(£257m) and that did not 
include provision of FFr 1.6bn 
for the chemicals assets trans- 
ferred to the three other 
nationalised French companies. 
In 1981, Pechiney lost FFr 
2.5bn. And during the first six 
months of last year the deficit 
was FFr 085m. 

Pechlney’s French aluminium 
output last year totalled about 
350,000 tonnes, while the group's 
worldwide output was down 
from l.lbn tonnes to 860.000 
tonnes. The target is to reduce 
output eventually to around 
Ubn to 1.2bn tonnes a year. 

Besse’s strategy for Pechiney’s 


aluminium business can be 
siunmed up as follows: produce 
only where electricity costs are 
low and only in world scale 
plants. 

Electricity costs are crucial in 
the electrolytic smelting of 
aluminium. It takes about 8 
kilowatt hours to make a pound 
of aluminium, and the current 
market price for the metal is 
about 75 cents a pound. 

Pechiney’s electridtv costs- in 
France have been high by in- 
dustry standards, reaching 2.7 
cents per kwh in some cases. 
Besse wants to bring the aver- 
age down to about 1 to 1.4 cents 
per kwh. 

That would put Pechiney 
ahead of its European competi- 
tors but still leave it some 
distance behind Alcan Alu- 
minium's Canadian smelters 
where the average is 0.2-0 .3 
cents per kwh. 

Improvement was needed 
most in France, where more 
than a third of the group's 


aluminium is produced, so Besse 
set about trying to get better 
raxes out of Electricite de 
France. Negotiations were 
tough because EdF was keen to 
avoid setting a precedent lead- 
ing to other heavy industrial 
electricity users demanding re- 
bates. 

Borrowing from a British 
idea of the late 1960s, it was 
eventually agreed that Pechiney 
would buy a FFr 2bn stake in 
an EdF nuclear power plant, 
and thus would be, in effect, 
buying its own electricity. 

However, Besse remembered 
that the two British experi- 
ments with this system, had 
failed, one of them disastrously. 
British Aluminium had bought 
a stake in the Hunterston B 
nuclear station as a way of get- 
ting cheap power for its Inver- 
gordon smelter. But the cost 
of building Hunterston went 
well over budget, and so the 
electricity charges to Inver- 
gordon were much higher than 
anticipated and the smelter, 
although modern and efficient, 
had to be closed in 19S1. 

Pechiney and EdF got around 
this potential pitfall by agree- 
ing that the company would buy 
a stake in a hypothetical 
nuclear plant, not a specific one. 
This means the company is not 
tied to the fate of any particu- 
lar plant and it can draw its 
power from any part of the 
EdF network. 

Besse has also been busy try- 
ing to cut electricity charges at 
the group's smelters abroad. 
Pechiney Is in dispute with the 
Dutch power authorities over 
electricity charges at its 85 per 
cent - owned 170,000 tonne 
smelter in the Netherlands and 
has gone to arbitration ever 
power costs at Its 140,000 tonne 
smelter in Greece. Besse also 
refused to put more money into 
Pechiney’s Spanish subsidiary 
and has reduced the holding 
from two-thirds to one-third. 

Also, late in 1982, Pechiney 
pulled out of a proposed 
smelter project in New Zealand 
because of difficulties in obtain- 
ing a satisfactory electricity 
price. 

Meanwhile, the group has 
embarked on a major invest- 
ment programme -in its alu- 
minium . operations, that 
includes FFr 3£bn to raise 
capacity at its two main French 
smelters — at Saint-Jean de 
Maori enne in Savoie and 
Nogueres — to a combined 
320,000 tonnes, and the possible 
construction of a third large 
smelter. 

Abroad, the group has de- 
cided to keep a 35 per cent 
stake in the Tomago 230,000 
tonne smelter project in 
Australia, which is about to 
begin production. 

Pechiney’s biggest . overseas 


initiative in the past year has 
been the sale of its U.S. smelter 
interests and the launching of 
a sew 51.2bn 230.000 tonne 
smelter project in Quebec. 

The attraction in Quebec was 
the offer of exceptionally low 
power costs in a 25-year con- 
tract One of Pechiney's i 
partners in the project said ' 
earlier this year at the signing i 
ceremony that when the 
smelter comes on stream in 
1986 production costs would be 
about 45 cents a pound. 

Pechiney has a 50.1 per cent 
stake in the project, and the 
remainder is split equally 
between a Quebec government 
agency and Alum ax, the U.S. 
croup that bought Pechiney's 
U.S. smelters for 3230m. 

Pechiney has bong onto its 
UJS. subsidiary, Howmet, which 
is a leading producer of turbine 
blades for jet engines. This 
is the core element in the 
group's speciality metals and 
high technology division. Re- 
cently, a French company, 
Ceramiques Techniques Des- 
marquest, which makes heat 
resistant and high performance 
materials, was acquired. 

This division now accounts 
for a quarter of group sales, 
overtaking the old ferrous and 
copper division which has 
undergone major restructuring. 

With the help of the recovery 
in' aluminium prices, Pechiney 
operated profitably in the fourth 
quarter of 1983 for the first 
time since Besse took over. For 
1983 as a whole, losses were 
probably between FFr 600-700m, 
but the company is cautiously 
optimistic it can make a profit 
this year. As an eloquent sign 
of improvement, Pechiney is 
also, returning to the inter- 
national financial markets this 
year to raise U.S.$420m to help 
it to finance its share of the 
Quebec smelter. And U.S.$300m 
of the total is non-gua ran teed 
project financing. 

For the Socialist government, 
the recovery at Pechiney could 
not come at a better time. The 
government is having a hard 
time handling .the painful re- 
structuring of tiie automobile, 
telecommunications and steel 
industries, and it needed an 
exam Die of nationalisation 
working. 

■ . Laurent Fabius, the industry 
minister, calls Pechiney’s 
recovery “spectacular." 

But Besse is more cautious. 
He sees the formidable com- 
petition the group faces, and 
knows he will have to keep 
arguing for approval to cany 
out the group’s ambitious 
FFr 16bn investment pro- 
gramme over the next three 
years. 

So he can probably be ex- 
pected to continue to talk loudly 
and move quickly. Most people 
think he will also continue to 
get Jus .own way. 


ItotoTl 


UK HOTEL prices have risen 
by an average 7.63 per cent for 
a single room with bath, plus 
English breakfast, over the 
past year, according to the 
latest Expotel/ Catering Times 
survey. Trusthouse Forte's 
pricing policy over the past 

year has heavily influenced the 
survey. THF, Britain's biggest 
hotelier, has only raised its 
single room rates by between 
2 and 5.5 per cent in most 
categories. 

By contrast Crest rates have 
risen in the region of 10-11 per 
cent. 

The Sheraton Park Tower 
overtook the Inn on the Park 
as London's most expensive 
hotel last year, but the Inn on 
the Park has climbed back to 
the top with £127 a night (10.19 
per cent up on last year). 

• 

U.S. TOURING fares are flying 
thick and fast at the moment. 
Buyers should beware. These 
bargain basement tickets which 
offer season ticket rates for un- 
limited flying on a particular 
airline’s routes are often 
hemmed in with restrictions. 
There is usually a charge for 
re-routing and if you are 
bounced (denied boarding 
because the flight Is over- 
booked) there is no redress. 


However, the fares are 
attractive. Among the latest 
are Ozark (3199 allowing four 
stopovers, $369 allowing eight 
stopovers). United ($359 to 5499 
according to season and stop- 
overs), Republic S350 to $750 
(the latter with 16 stops) and 
Delta WOO to $475 (if you fly 
Delta transatlantic too) or $100 
more if you cross with another 
airline. 

Northwest Orient meanwhile 
is poshing hard Its claimed 
fare advantage for business 
travellers between London and 
Los Angeles. The airline, 
which flies from Gatwick, says 
its first class return on the 
route Is £1,776 compared with 
rivals' £2,226 from Heathrow. 
Using its fly-drive programme 
the passenger can also get a five 
coupon U.S. pass on its flighty 
free, or a one week Avis cp 
rental plus one night's area; 
modation or three year membi 
ship of the airline's Top Fligl 
Club. 

There are similar, if les. 
spectacular, savings and deal . 
on flights to Boston and fo. 
executive class passengers. 

• 

CATHAY PACIFIC is inti 
during the first non-stop Ho, 
Kong-London service thi 
month. It already operates non- 
stop out of London. The flight 
will run every Saturday even- 
ing until the end of October. 
What the airline describes as 
“relaxed summer winds” have 
helped make the trip possible 
in Cathay's Rolls-Royce 
powered 747s. 

Arthur Sandies 


It’s contacts that count 


ONE OF the first things a 
redundant executive thinks of 
doing when looking for a new 
job is to write appropriate 
letters to scores of companies. 
Seed the clouds and you're 
sure of getting a result is the 
theory. 

In practice the results 
hardly warrant the effort 
according to a new survey of 
recently-hired executives. 

Only about four per cent 
got new jobs through “cold” 
approaches. Another 18 per 
cent landed jobs through 
advertisements, recruitment 
consultants accounted for 
little more. 

The majority of jobs at top 
level came through personal 
contacts. 

These findings emerged 
from a survey of 200 top 
executives with a median age 
of 44 and salary of £24£00 
who were helped to find new 
jobs by the "outplacement” 
consultants, Sanders and. 
Sidney, which helps com- 
panies relocate senior mana- 
gers when their contracts are 


terminated. 

The survey was undertaken 
to find out how executives 
found new jobs. Sanders and 
Sidney found that the success- 
ful formula depended, in 
part, on age. 

For the young manager, the 
most productive source of 
new jobs were head hunters 
and newspaper advertise- 
ments but their potential 
dropped off sharply after the 
age of 40. 

The only consistently fertile 
source of new jobs was 
through personal contacts — ■ 
that approach accounted for 
two-thirds of all jobs for the 
59-year-olds and 37 per cent 
for the 30-year-olds. 

According to Sanders and 
Sidney, the lesson for execu- 
tive job seekers is not to stay 
at home scanning newspapers 
and answering every 
advertisement. Equally, do 
not rely on search firms. 
Instead, talk to friends and 
Increase contacts. 

Arnold Kransdorff 
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Royal Executive Class. 

So popular, 
it’s going backwards. 







Whenvrerepbccdf^dasswkhR^Exeaxtive 
on our Asian routes, in April *83, we bought we 

halewerything planned beautifully 

The seats bad the longest legroom of any business 
cfas& (Most Asian airlines oil than first dass seaisO 

introduceda choice of meak Free spirits, wi nes • 

and champagnes. . 

free use of electronic headsets. Express check-m. 


A scandaid of in-flight service that other airfares 


we too embarrassed to talk about And all for just the 
full Economy fere. 

The only thing we didn’t plan on was just how 
popular it would prove to be. 

In fact, Royal Executive Class has proven to be so 
popular we've had to enlarge ic. 

So now instead of 24 seats, Royal Executive ^ 
Class features 42 seats. 

Aixieveiyoneof them goes badt further 
thananyotherbusinessdassseatintheworid 

“ IwMPBmL 






The State of Maryland, 
U.S.A., would like to put a 

little temptation in the way 
of British business. 


The carrot is the universal symbol 
incentives. * " 

In Maryland we offer business people 
the biggest incentive of all - a commit- 
ment to help protect your profits - the JjjSlSp 
lifeblood of your company. 

So if you’re thinking of establishing 
distribution, office, assembly or produc- £\: 'SB 
tion facilities in America, Maryland is the y r . / ^JS 

place to begin. v.‘ - Jgffi 

Its situated about half way down the 
right hand side of the USA, on the doorstep }■ -\5H 
of Washington D.C., and roughly equidis- ? «• 
tant horn Boston, Chicago and Atlanta. : ' ! J0 
In Baltimore, we boast the second busiest | 

container port on the eastern seaboard, and i ,- "3 
we have three duty free Foreign Trade Zones. Y'JlM 
There are also three major airports in the •; 
region so you can fly non-stop to London. ?• 1® 
Maryland is a fine place to live. \ '.'1 

The state has the highest ownership of V- 
sailing boats per capita in the entire USA! | ’ - J 

Which is probably why we also have the IV - 

highesr concentration of engineers, scientists \ i 
and skilled technicians of any region in die country V . 
and perhaps the world. \ 

But, most important, Maryland is V 

unashamedly “pro-business! 5 


We want to attract new enterprises, 
P new industries, new initiatives. 

! Every Marylander will welcome you. 

And you’ll not be the first to try it; 
nearly 200 European companies have 
ii already come for die carrot . . . and stayed on 
’ to profit! 

For more information about how to 
set up business in our state, contact die 
State’s Office in Brussels. Telephone: 
010/3Z2/539.03.00 or telex 64317 mareur b. 

Or simply fill in the coupon, attach 
it to your company letterhead, and send 
it to the address shown. 

THE STATE OF K **'1 


State of Maryland DptI, rue Defacq=„78, 
Box 6, B-1050 Brussels, Belgium. 

Name 


Company “ 

Address g 

TeL Telex g 

Maiyland,USAThe Pro-Business State. E 
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Financial Times Friday May 4 1904. 


Head of Administration 

Investment Management 


FINANCE AND INVESTMENT 
MANAGER toinbUbgh cii9,ooo 


Wte ha/e been retained to help find an outstanding 
Administrator for our Client the investment arm of a major 
merchant bank. Our Client is ore of the largest and fastest 
growing fund managers in the City and opera! es across a 
fun range of financial products with some £5bn under 
management and advice 


This is a new appointment aimed at unifying the admini- 
stration functions of the investment area It will include 
overall responsibility for developing and integrating the 
existing sophisticated computerised accounting systems 
Including reviewing and streamlining existing dealing and 
settlement procedures. 

The candidate will also be responsible for assessing 
administrative needs for new products and be closely 
involved in their design and development 

The role wffl also encompass the organisation and 
development of internal management information. 


The candidate who secures this key appointment wifi need 
to combine technical competence with considerable 
management ability and qualities of initiative and 
innovation. 

Their background must include a thoroughgoing experi- 
ence in these areas and ideally they will possess an 
Accountancy or MBA qualification. Age range 30/50. 
Salary and benefits are open to negotiation and will reflect 
the responsibility and seniority of the post 

Please write with foil details. to Colin Barry Senior Rartner 
(ref 512) at Overton Shirley and Barry (Management 
Consultants), Prince Rupert House, 64 Queen Street, 
London EC4R 1 AD. Tel: 01 -248 0355. 






\\ 


Overton Shirley 



WE’LL INVE ST *</ 

IN YOUR CABABELl’IlES ; 'Ki 
IF YOU CAN MAKE ± - 

SUCCESSFUL rr > 

INVESTMENTS w r=T 


-■ i •- — -> 


CORPORATE HEAD OF TAX 


An opportunity to take responsibility for tax matters 
in a major oil company at an exciting stage of its development. 


\\ 


A substantial North Sea Operator committed to an 
expanding programme of offshore activity following 
the commencement of a major field development, 
now washes to recruit a Head of lax. 

The whole environment of the company is one of 
expansion and it is in this contextthat a SeniorTax 
Specialist is needed to take responsibility for the 
overall tax function and for advisng on tax matters. 

In this newly created position, you will co-ordinate 
the p reparation of corporation tax computations, 

PRT expenditure daims and royalty returns. \hu will 
also represent the company together with its 


professional tax advisers, at meetings with partners' 
tax representatives and with the Inland Revenue. 

Applicants, ideally aged 30-35 years, should 
have gained relevant experience in a senior postion 
in tire tax department of a North Sea oil company 
having come originally either from the Inland 
Revenue or possibly from a professional background. 

The company offers a competitive salary and 
comprehensive range of benefits. 

To apply please write to SMCL, Cavendish 
Court. 11-15' Wigmore Street; London W1H9LB, 
or telephone 01-629 3532. 



/./ 
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SMALL BUSINESS 


Investment in new ventures In 
Scotland, balanced with the ability to assess the 
success erf such ventures is a majorparferf the 
work carried out by the Small Business Division 
of the Scottish Development Agency. "Hie 
Division also provides support services such as 
marketing, technical and professional guidance 
all geared to ensuring success and profit. 

An individual aiming at the top of 
hisher profession is now required to fill the 
demanding and stimulating position of Finance 
and Investment Manager. 

Within your main responsibility of ' 
directing the Small Business investment policy, 
you will supervise the activities of the ~ 
Investment and Financial Services Sectidns. 
promoting the understanding and observance of 
required standards of risk-taking and. 
simplifying procedures of investment. appraisal.. . 

An important part of your remit will be. 
to appraise and recommend approvals of. 
submissions tor investment from your field- 
staff, including the issue of investment offer? 
and advance of funds. Additionally, through 
reporting, you wifi monitor the progress of 
invested companies and maintain a satisfactory 
level of return, and co-ordinate the activities of 
your investment and business advisory team. - 

An essential requirement is senior level 
industrial experience along with the ability to 
understand and relate to the problems faced by, 
small businesses. In order to negotiate security $ 
and equity deals you should be a qualified e 
accountant and preferably have some legal ^ 
training. 

Please send a frill C.V. quoting 
Reference E3VSBE 131 to: David Swift. . .. , 

Staff Executive, .. . 

Scottish Development 1^^ JR 

Agency. . 

120 Bochwdl Street, M 

Glasgow G2 TJP. 

All applications 

must be submitted within pf 

14 days of the appearance ' SCOtfeh 

of this advertisement. DnicWim Cf tf 

Open to male and female 

applicants. HgraCf 


n* 

it' 


O r. nlKnli- 

ocouisn 

Development 

Agency 


SMCL 


THE 

UNIVERSITY OF DUNDEE 


CENTRE FOR PETROLEUM AND 
MWISAL. LAW STUDIES 


OIL & GAS 
RECRUITMENT 


"Nnw Blood" LseturarsMp In 
Mimral Low 


Application! ora invrrad tar ttia post 
of Lacturar In Mhiotol Low (inclutS- 


Stockbroking 

Breakthrough In corporate Finance 


of Lacturar In Mlnotal Low (includ- 
ing coal) in tho Contra for 
Potrotauro and Minoral Low Studios 
ot tho Umvwslty of Dundoo, The 
appoinua will be oxpoctod to cony 
out raooarch with o view to 
establishing a syllabus and ga Hi Br- 
ing material* for a raw course in 
Minoral Low to covor currant legal 
issues both In the U.K. and on tfta 
intamottanal scons. On the basis 
of that research tho appointee 
would become responsible, under 
the guidance of the Director of the 
Centre, tar the introduction and 
teaching, of the new course, and for 
further research. 


You are aged about 30, qualified and currently working in 
fire investigative area within an accountings legal or 
merchant banking firm. You tore aeve^year^ cqftimercial 


■ exposure and contacts' and 'believe ’your enthusiasm, flair 
and p ro v en technical ability deserve better. 

An aggressive and successful city team is the driving force 
behind a long established stockbroking firm wim two 
regional offices. The atmosphere is energetic, cheerful and 
hard- working and they view pending change with 
eagerness lev fire o pp or tun ities it will create. 

Hie firm wishes to appoint a manager to work with fire 
senior partner and in due course to take responsibility for 
the corporate finance department Main, duties embrace the 


investigation and proc e ssin g of new issue business^.- 
detailed involvement in plaangs and offers, mrfwding the 
creation of the relevant marketing documents. and. .dieiiL. 
and Stock Exchange liaison. Itfew business must be 
fostered while maintaining contact with existing corporate 
clients. 

There are real prospects for advancement and the 
remuneration package will be attra ctive and entirely 
negotiable. 

To apply please write enclosing a C.V or alternatively 
telephone Derek Caz of Cripps, Sears & Associates Ltd, 
(Person nel M anagement Consultants) , 88- 83 High H olbony 
London WC1V 6LH. Telephone 01-404 57UL 


Applicant* should ba under the iga 
of 3S and. tinea the apoolmmant 
will b» -meda under The Onnrarahv 
Grant* Conunittoa'a "Now Blood” 
schema, should not at present hold 
a parmarant university -poat in dtn- 
U.K. ideally a successful applicant 
would bo expected to taka up the 
appointment not later than October 
1st thia year. 

Further particulars are available 
from tho Personnel Officer, The 
University. Dundee. DD1 4HN. with 
whom applications (6 copiaa. or if 
oostad overseas ana copy) contain- 
ing full career detain and the 
names of throe referees should be 
lodged by 30th May 1984. 

Please aunts r e fe re nce 
EST/1B/84 (FT) 


Caz of Cripps, Sears & Associates Ltd, 
jement Consultants) , 88- 83 High H olbony 
EL Telephone 01-404 57DL 


Opportunities with a 
major Japanese bank 


Our client, one of the world's most successful Japanese banks with an 
extensive overseas operation, wish to expand their London team by recruiting 
additional qualified professional staff. 


Of particular importance are the Corporate Finance and Accounting 

l* _ _ . « »' IBP.L! a.. / -nJ ■ iL. -> ^ 


intend to offer appointments to Economists and/or Industrial Sector 
Analysts as well as Credit Officers. 


One of whom will be involved with all computer and general accounting 
operations; the other will be involved in formulating accounting polities and 
budgets ixPOOtrol. . .. .. . 


For all these positions, candidates must possess either an AGA/FCA 
fication or an MBA degree. 


qualification or an MBA degree. 

Ideally you will have obtained appropriate experience in an international^ 
bank and it is anticipated that candidates will be 27-35 years of age. 


EtIM 

lEAliii 


Cripps,Sears 


In return, our client offers most attractive remuneration packages with 
the norma! range of large benefits, and the opportunity to build a career in one 
of the City’s most respected banks. 


Please write quoting reference CA53 with full c.v. to Mark Jones at the 
address below List separately any companies to whk^) your application should 
not be forwarded. 


a.-.. 

1 - 

- 

f - 

* -- 

t 


Head of Radio Finance 


(£20,917 to £24,217) 


UNIQUE CAREER 
OPPORTUNITIES 


The Independent Broadcasting Authority (IBA) has a statutory 
responsibility for providing independent local radio (ILK) services in the 
UK, through a series of radio contractors. ELR began 10 years’ ago and 
there are now 43 stations on air, with, a further 10 in the pipeline. 

Under the overall management of the Director of Finance, the Head of 
Radio Finance leads a small team responsible for providing a 
comprehensive financial service to the radio branch of the LBA. The work 
covers policy issues such as the investment appraisal of radio 
development and financial advice on the award and renewal of radio 
contracts; technical issues involving corporate structure and f unding ; 
and the provision of a financial monitoring sendee. 

Applicants should have a degree or professional qualification in finance 
or accountancy plus extensive management experience far a finawriat 
discipline. An understanding of tire formal ana practical problems of 
establishing, funding and operating small to medium sized competitive 
businesses is essential. The ability to draft lucidly is vital, and so too is the 
ability to communicate and negotiate at up to board leveL 

The post is based in London, but will require visits to radio stations 
throughout the country. 


FINANCIAL SERVICES 
Kent, Sussex, Surrey and Essex 


*>< m 


CONFIDENTIAL REPLY SERVICE 
Benton & Bowies Recruitment Limited, 
197 Knightsbridge, London SW 7 , 


Highly reputable and well esta b l i s h ed financi a l 
group have career opportunities within its 
successful sales team. Successful candidates 
will undergo full and thorough training in 
order to successfully advise private and 
corporate clients. 

Applications are invited in strictest confidence 
from candidates aged 24-45, resident in the 
above locations, who are able to demonstrate 
previous success in any field. 


To apply for an initial exploratory interview, 
write in strictest confidence to: 


INDEPENDENT 
T RA BROADCASTING 
AUTHORITY 

* An Equal Opportunities Employer * 

Applications (for which no special forms will be issued should contain 
all information likely to enable the IBA to assess candidates’ experience, 
qualifications and potential, and should be sent as soon as possible to the 
Personnel Officer, Independent Broadcasting Authority, 70 Brompton 
Road, London SW3 1EY (Teh 01-584 701 1). Final date fin; the receipt of 
applications will be 18th May, 1984. 


Boar A8424, Financial Times 
10 Cannon Street, London EC4P 4BY 


A CHANGE OF DIRECTION 


If your carver is at a dud and and you sra const dam ig a dungs of 
dfraedan this could ba tha opportunity you are looking for. Soft assured 


pcoplo with abflity and business a cum on are naadsd to train for a career 
within the financial services industry. Exciting opportunities for parsonel 


within the financial services industry. Exciting opportunities for paiaoul 
success and career eavatopmant are linked with exeat! am training and tha 
prospect of a vary high Income. 

Without obligation, find out about our dbtetfon : 

Telephones 01-437 9657 William Dajrah 
Allied Hamfaro Ruanda! Management 


am 


W.I.CA1 



DEALER 


h\n 


Due to our expansion into the Japanese Convertible Bond 
market, we wish to recruit a Dealer to work in our London 
office. Applicants must have had some previous experience, 
either trading in Bonds or market-making in Equities. 

The salary will be competitive and there are excellent 
prospects within this expanding company. 


Please write in strict confidence to : — 


The Managing Director 
W . L C ARR, SONS & CO. 
{OVERSEAS) LIMITED 
Milestone House 
107 Cannon Street 
London EC4N SAY 


ECO 


An Eoeco imemattonal pic. company 


ELECTRONIC BANKING .... Highlj uq. 


1BAPE nWAWCE^ U A BA NK) ■ cJM JSW 


Please contact Ken Anderson or Leslie Squires 

Anderson, Squires, Bank Recruitment Specialists 
Blomfield House, 85 London WttB, London EC2 


credx bn a luiala'MilogL 

Please contact Kevin Byrne or Lesiie Squires 


01-5886644 Anderson, Squires 


‘.‘ASVMVr' 


MANAGING DIRECTOR 

CIRCA £20,000 PA 


An expanding group of private companies seek a young, versatile 
MANAGING DIRECTOR. 6 


Applicants must have a financial background with a proven rook'd in 
general management and possess the necessary qualities to develop and 
motivate existing staff. .Preference will be given to applicants having 
a marketing background in a manufacturing environment. 

We offer a substantial package including an incentive scheme, car and 
usual benefits for this challenging position. 


Appltj in confidence to: 

David Ashten Davies, News hip Group Limited 
Sendmarsh Works, Send, Ripley, Surrey GU23 6LD 
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iday May 4 1984 


SYSTEMS 



limited seeks to appoint -a 
to be based in London. The 
ining review of the Bank's 
. lures; making recommenda- 
i foe iznfvement and being responsible for 
implement* the approved recommendations. 


PBIVA'j 
S ystems 
job entails 


The 
of 

in a 
demons 


tie will have had experience 
or' auditing) in a full service bank 
position. He/she must be able to 
a structured approach to multi 
and show ability to communl- 
[logically and dearly. 

S a modem and pleasant 
t from which the candidate 
satisfaction: Also offered 
structure and competitive 
PA as- an indicator. 

ih w£H .be treated in the 
- should be addressed to 
PSUVATbanken limited, 
Ion EC2V 6DA. 


ZAXbariken 


lifted 


Th» frontrunner in Danish banking 


CpLCpSTER BOROUGH 
A ^COUNCIL . 

own Clerk 

-3' and 

Chie Executive 

Salary 23,658 — £24,927 p.a. 
plus Car'll lowance. Fees and Bonus 
(Currentkal payable £30,000 p.au) 

Applications arts invid for ebe above appointment, which will 
be vacant in D*oetrt*V 19W. Experience at a senior level in 
local government is ttirablc, M not essential. 


sea and the Constable 


Include, responsibility for the' Town 
providing legal. Committee and Personnel 


The Borough has growing population of 138J00, is Britain’s 
oldest recorded oft* «nd is bounded 'by 
Country. 

The duties 
Cleric’s D 
services. 

A legal ouaiWctt* w o«W be ait advantage,, but is not essential, 
and applications.^ fat. considered from any profession. 

Election fees" if payable for Borough. County and Parish 
Elections, one , ropcan Assembly and two Parliamentary 
Constituencies.:., 

Further details d application form obtainable from Town Clerk 
and CMef Exectve. Town Hall, Colchester, Essex COl 1PJ, or 
telephone 029 & W71, Extension 280. 

Cknang date: k Hay, 1984. 

■■■■ ■■!■■■ — M l 


■KU. 


»■ . 


EUROBOND 
JEALER/SALES 

c£30,000 

ihis cai and oilier benefits 

■jbe number 2 at their London office, 
conceaatkig on the International and Eurobond 
ndoeis. you wifl need 2-3 years relevant 
experiice, have contacts and be prepared to travel 
An «erienced Gilt Dealer will also be considered. 
Ideally aaed 25-35. 


Ideally aged 25-35. 

Tjy ard an established and rapidly expanding 
commy, and so the career prospects are excellent. 
Tt salary offered is negotiable to match your 
> experience. 

Sp& to Sally Poppleton in complete confidence on 

/ 01-481 3188 


l 



aumiuKxiSEjurarrmBrisiajrro 

raws housh ■ woku> tmde centhe ■ iondok ei ma ■ omm jibs 


F=TNTERNATIONAL 
BANKING 

(XAPOlLTE FINANCE Nog. e. £20300 

Wi him prawing d«n«nd front, em of "•egwsriw" 

marefewlJnk* tor a youno Qiadurta/utgUflad A.C.A. vrtw has 
nmi OTtO acquire flootf Corpora ta RMnca upirliiiica — 
wph^mart««. «e. — and now waks 
cncrawadwaonal rMpointbRIey. 

BIAXXSING OFFICERS nSWWIMM 

smvmnl iwtoBhlM occur vStfa malar I^S. and European banka 
tar tank 1 * wit* a domonstrtbla raeoid nf •ucobmIuI markMiag. 
PartWutar aought an«r •» thoaa. wirti wwkijii m»ur« w, 
to Manta. bSort Rnanefc Scandinavia, Major U.K. companlm. 


) 


edbqpnb buna 

An umpal oppoff otifty 
tank taa broadly «j*P«l 
BWMflfd «suonslWHV* ( 

nmsuL audit 

with ob of ita mom 
C3REBT ANALY 


£ Nc* 


■mall but rapancHnn European 
who la now looking tar 


'tb 

mead Daalar 




C £15,600 

■ and OKparUnea of tank auditing Is 
•open ita door to this «p peJmmnnt 
ihr davataplnu City tanks. 

* ujmmm 

is thorough — avan if briat — 
*■* — iibflHkw aro in 

apntudas. 
Richard Lovaring 
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SCuncCKKC 

L0MD0N.EC3. 

01-6233861 


ENT ASSISTANTS 

a currently seeking two young people to fill 
in our Investment Depirtment m the City 
tssful appikwrts will assist In the minage- 
of major funds, under the direction of die 


1NVE 

W* art a ®*Jor b* 
immediate yaon 
of London- The 
tsent and invest™ 

S5CS?£uSwe ' * •dueation, Indudl 

a^wSl Ideally be aged MMh 

'LLJSrJU* ^ 1 


lie a good general education, including a pass 

- * - *■ --■•« * lo-n Previous 

financial 

.1 iHrnft MiM HI me IWIV *** — — - 

IXMncaa w*f»r»bk. though not- essential. 

<m WroMHmt Hje £sJ« foeftidfcie London 

upon qualifications and experience. There 
fqr advancement within the department, and 
the 8 p^tS«^)' additional staff benefits associated with 

wrfchg. giving detail* of Career to date and 


etaf Times* fG Connoa Street, London EC4P 4BY 


F/X & MONEY MANAGER 

South Africa 

Our Client is a major UK Merchant Bank with an i 
quality and breadth of its foreign exchange arid money i 

Current expansion and development plans within its bng-estab&shed South 
African operations call for the immediate recruitment of a senior foreign exchange 
manager to assume responsibifity few the control and development of the trading 
function. Reporting to the Deputy Managing Director, the requirement wiQ also 
indude responsibifity for training the existing dealing room staff and general 
corporate development 

Ideal candidates, probably in their 50's or nearing retirement, win be seasoned 
bank treasurers or senior fordiyi exchange managers with considerable 
experience in the management and supervision of international bank dealing 
room activities. 

This senior appointment located in Johaime&burg.wiU be offered on the baste 
of a 2/3 year contract and will carry a salary and benefits which reflect fully the 
importance placed upon it by our Client 


on 01 


Pbifpotfaa 

•2483812 


Recruitment Services Ltd 


Ma ruiyerm' rtf. r Sf Ipctioiv-. Executive Search 


Career Opportunity in International Oil Company 

ECONOMIC ANALYST 

Amoco Europe &West Africa, Inc, is a subsidiary of Standard Oil of Indiana, 
one of the World's leading energy-companies. 

Continued new venture and development opportunities have created the 
need for an Economic Analyst in the Planning & Economics Department 

Candidates will be economics or business graduates with 2/3 years rele- 
vant petroleum industry experience. An additional qualification in engineering 
or earth sciences would be desirable. Duties will include evaluation of new 
investment prospects, interpretation of focal financial and tax regulations and 
preparation of strategic business plans. 

This is an outstanding career opportunity for a highly motivated individual 
with strong analytical and communication skills. 

A first class salary will be offered commensurate with experience. Benefits 
and conditions are those normally associated with an international oil company. 

Comprehensive assistance with relocation expenses will be provided 
where appropriate. 

Please write with full details to: Mrs. L T. Nee, Employee 
Relations Department Amoco Europe & West Africa, Inc., Amoco 
House, 1 Stephen Street Tottenham Court Road, London W1P2AU, 



Head of Operations 
Jersey Office 

International Banking 

Morgan Guaranty is a major international corporate bank and one of the largest 
in the world. We are currently seeking a Head of Operations for our Jersey Office 
which is a veqr important and expanding part of the organisation. 

Reporting directly to a Vice President; yon will be responsible for the day- 
today operation of the Banins activities in Jersey. 

You MUST therefore, have permanent Jersey residential status and be able 
to demonstrate at least 8 years' experience of banking operations, especially 
international loans administration. You should be a capable manager with the 
ability to lead and motivate a small team who use seme of the most advanced 
computerised systems available. 

We are offering an attractive salary to reflect fully the importance of this 
key role, plus a valuable benefits package that indudes a profit sharing bonus, 
mortgage subsidy, BUPA and non-contributory pension and life insurance 
schemes. 

If you are interested in applying for this position at our office in St Helier, 
then telephone for an application form or write with a full c.v. to: Colin Clayson, 
Vice President Morgan Guaranty Trust Co. of New York, Queensway House, 
Queen Street, St Helier, Jersey. Tel: Jersey 0)534) 71566. . 

The Morgan Bank 


ASSISTANT PENSIONS MANAGER 

London c£17,000pa+car 


Our Client is one of the U.K.'s top 
companies employing some 45,000 staff, 
approximately T5.000 of which are pension 
scheme members. The funds currently 
stand at around £160 million with annual 
contributions in the region of £12 million. 
Pension management for our ciient is a 
demanding job requiring considerable 
knowledge and application. 

We are looking ‘or a person, male or 
female, who holds APMI or ACI1 
qualifications and has had a minimum of 
seven years experience. At least two years 
must have been in a senior management 
capacity since this is a high level job 
requiring staff management as well as fund 
management skills. It is possible you will 
have worked in either a large company or 
Consultancy environment. 


You will be responsible for system 
design and efficiency, communication of 
information, in-company and external 
liaison and technical advice to lirie 
management. You will be expected to 
assist the Pensions Manager in his day to 
day duties and assume responsibility for 
administration of pension arrangements, 
which include a heavy commitment to 
computer facilities. 

The salary for this position is 
negotiable around £17,000 plus a company 
car, a good benefits package and, of 
course, an excellent pension scheme! 

For further details write in confidence 
with full C.V. fisting companies you do not 
wish your application to be forwarded to: 
D.F. Springlwtl, Maxwell Clarke, Queens 
Court, Queen Street, Manchester. 


CONFIDENTIAL MC REPLY SERVICE 




Syndication 
and Placement 

Banking and Finance Division 

The outslanding success and activity of Samuei Monlagu’s 
Syndication Department during 1983 has earned them a wide 
reputation for innovative and creative financing. 

We now have a further opportun&y fcx a banker with an out- 
going personality and highly developed communication skills 
to work in the Syndications and Placement Department of our 
Banking and Finance Division. The§e skills must be comple- 
mented by a broad technical know©Sge of merchant banking 
accumulated over at least 4 years. 

ff you can talk about merchant banking with confidence and 
conviction to people at all levels and have a .sensitivity to 
market trends and changes, a background in ‘syndication’ 
may not be strictly necessary 

Applicants should be Graduates looking for a Manager or 
Assistant Manager leva appointment 
The salary offered wHJ attract a merchant banker of the highest 
calibre and the benefits include house purchase facilities, 
medical cover; non-contributory pension scheme eta 
Please send full career details to Janice Caplan: 

Samuel Montagu & Co. Limited, 

H4 OW Broad Street, London EC2P 2HY 
Telephone 01-588 6464 


International 
Capital Markets 

Marketing Executives-Europe Mid/Late 20 s 

-Our client, a major Accepting House, is an important force in the International Capital 
Markets with substantial and rapidly expanding business in aD the important world 
financial centres. 

They new plan to strengthen their marketing efforts in Europe by the appointment of 
■two Executives at Management level. Their primary task will be marketing, which wiH 
involve a high level of travel and client contact 

Probably in their mid/late twenties, and almost certainty graduates, candidates will 
offer significant experience of marketing together with appropriate technical 
exposure in this increasingly sophisticated and important field. Ffeur fluency in French 
or other European languages would be a distinct advantage. 

This is an outstanding opportunity for persons of ambition and potential to Join a fast 
expanding division of a major Accepting House Salary will be negotiable in line with 
experience, and there are the usual benefits. 

Please write with fun details to Ted Troubridge (ref 540) at Overton Shirley and Barry 
(Management Consultants), .Prince Rupert House, 64 Queen Street, London 
£C4R lAD.Tel: 01-248 0355.- . - 

OyertonSfurley 
andBorry 



\ ; v 


SCOTTISH OFFICE 

INDUSTRIAL ADVISER TO THE 
SECRETARY OF STATE FOR SCOTLAHD 

The need will shortly arise to fill the post of Industrial Adviser 
to the Secretary of State for Scotland. The primary role of the 
Adviser is to provide an expert view on measures which will encourage 
the expansion and modernisation of industry in Scotland, to seek out 
firms likely to benefit from Government support for innovation and 
investment and to evaluate applications for selective financial assistance. 

The Adviser is an essential part of a team based in Glasgow which 
is headed by the Under-Secretary responsible for industrial development 
in the Industry Department for Scotland. The salary for the appointment, 
which will be for three years, is subject to negotiation but will not be 
less than £21,426 per annum. As an alternative to direct appointment, 
it may be possible to arrange a secondment from a candidate’s present 
employer on reimbursement terms. 

Candidates, who must have held a senior managerial post in industry 
or finance (preferably both), should write, enclosing a curriculum vitae, 
to Mrs. J. Niven, Scottish Office Personnel Management Division, 

16 Waterloo Place. Edinburgh, before 18th May, 1984. 
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INTERNATIONAL BOND DEALER 

Laurie, Milbank & Co. are seeking to appoint a Dealer in Eurobonds, 
Foreign Bonds and Foreign Exchange to join their successful and expanding 
International Department. 

The applicant should ideally have good A-levels, be numerate, have 
previous experience in International dealing and be in the age range 20 to 25. 

Please write in confidence to Tim Summers giving full details. 

Laurie* Milbank &Go. 

Portland Home, 7Z/75 Basfetgtttfl Street, Londoo EC2V SOP. 



Banking Appointments 


Samurai Dealer 

Wei 


Competitive Salary 
+Usual Benefits 


: are handling an assignment for a weB-known securities house 
who wish to interview dealers with varying levels of experience in 
Samurai bonds. Their ideal candidate will be aged around 30 with 
several years fixed interest dealing. However; as they may choose to 
make more than one appointment, according to the seniority of 
applicants, they are not restricting the scope at present. 

Please contact Diana Warner 


wti 


BANKING DIVISION 


170 BISHOPSGATE 
LONDON EC2M4LX 
01-6231266 
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Data Processing 
Management 


City 


International Banking 

c. £20,000 + banking benefits 


Our client is the London office of a major international bank which is strengthening its Data Processing 
division through the creation of two new management positions reporting directly to the head of the 
lunclion. 


Assistant Manager (Production) 


Key responsibilities will be all data and message processing operations in the UK which are vital to the 
bank's business. You will control 60-70 staff. The operations include IBM 4341 computers with an on-line 
network, international message switches, Data Entry and Word Processing Centres, P ASX's and 
on-line terminals. 


The successful cancfidate will be aged 27 to 35 and possess strong self-motivation and drive. 
Considerable experience of operations management, capacity planning, systems programming and data 
communicalions is required. Knowledge of micro computers and word processing will be an advantage. 
Ref. B.1628A. 


Assistant Manager (Systems) 


The mam responsibility will be developing an information systems strategy for the UK which win provide 
integration of data processing, office automation and communications systems utilising new technology. 
You will manage a team of 30 and your pnme task will be to deliver new and effective applications with the 
objective being total automation. 

The appointee, aged 27 to 35, will have good project management skills, a proven track record of creative 
achievement and awareness of the latest technological trends and development techniques. Expertise m 
IBM main-frame compatible data base management and data communications systems is essential, 
together with knowledge ot microcomputers. Familiarity with international communication networks and 
message switching and foreign exchange dealing systems will be an advantage. Ref. B. 16288. 


In addition to the salary indicated, both positions carry an attractive package of benefits including a low 
interest housing loan, BUPA and a car. 

Please write with full details to Peter Evans, quoting the appropriate reference. These will be forwarded 
direct to our client. List separately any companies to whom your application should not be sent. 


These appointments are open to men and women. 


HAY-MSL Selection and Advertising Limited, 
-52 Grosvenor Gardens, London SW1WQAW. 


Olhoos in Europe, the A/neneea.Ainea, Australasia and AaaPoctBc. 


CONFIDENTIAL ADVERTISING 


Opportunity in 
Investment Management 


for a young graduate . . . 


. . . with Clerical Medical, as part of our London basfed Investment 
Department dealing with our own fixed interest portfolio. 

You will provide an important service to the Assistant Investment 
Manager in the analysis of securities in the fixed interest and 
convertible markets to identify and evaluate possible switching 
opportunities and measure investment performance. Considerable 
contact with stock brokers, money market dealers and senior 
industry management will be involved. 

The ideal candidate will be a graduate in mathematics or statistics; 
aged mid 20's, with 2-3 years’ experience in the financial sector. 
.Previous investment management experience is not essential. 
Evidence of successful study for appropriate professional 
qualifications will be sought 

We offer a competitive salary, depending on qualifications and 
experience, plus excellent benefits. Career development 
opportunities are first class. 

Please write with full details to: Nick Morgan, Personnel Officer, 
Clerical Medical & General Life Assurance Society, 15 St James’s 


Square, London SW1. 


Clerical Medical 


Life Assurance 


TorontoDominion bank 


fxd 




The Bank is one of Canada’s top five, established in London for over 70 years, with 
an expanding global treasury operation and significant ILK. growth underway. 


We have a post open in our Dealing Room for ayoung (20-25) Foreign Exchange 
Dealer with one or two years' experience in spot and forward European currency 
dealing. The position is an integral part of a well-established team. 


initially the successful! candidate will concentrate on D Mark trading, and there are 
excellent opportunities for promotion within the London Treasury operation as well 


as overseas. 


The salary and benefits package is fuUy competitive. Qualified cancfidates should 
either telephone 01-283 8700 or forward a C.V. to: 


MarkHeyes, Manager, Human Resources, 
TheToronto-Domimon Bank, St Helens, 1 Undershaft, 
London EC3. 



RECRUITMENT CONSULTANTS 


3S New Broad Street, London EC2M TIMM 
Tel: Q1-5B0 3588 or 01-588 357E 
Telex NO.B37374 


Money Market Services 


A leading firm of city stockbrokers wishes to re.cruit additional 
experienced dealers with a banking, stock- or money-broking back- 
ground in the fields of cross-market transactions, interest rate swaps 
and comprehensive debt and cash management services. . 


ACA, ACCA, ACMA 


London WC1 

c£17,000 


A high-growth service-based public group with 
pre-tax profits of around £1 million seeks a 
new Accounting Manager to be responsible to 
the Finance Director for all monthly manage- 
ment accounts and statutory accounting, 
systems development, cash management and 
tax compliance with a small staff and EDP 
support 


Applicants must be qualified accountants, 
probably aged 26-32. They should have several 


years’ post-qualifying experience including 
systems development staff management anc 


systems development, staff management and 
line accounting with substantial computer 
exposure, in commerce or industry. Prospects 
are excellent 

For full job description write in con- 
fidence to John Courtis at JC&P, Selection 
Consultants, 104 Marylebone Lane, London 
W1M 5FU, showing clearly how you meet our 
client's requirements, quoting 7151/FL Both 
men and women may apply. - 


TCtlHP 


•John Courtis andPartners. 


Corporate Finance 
Executive 


US INVESTMENT BANK 


LONDON 


A major private New Ybrk investment bank with an 
established London presence is looking for an 
executive aged late 20's to early 30's to join its small 
corporate finance team responsible for developing 
and servicing the firm's business between Europe 
and the United States. 


A degree and/or a professional qualification plus 
three years experience in domestic or international 
corporate finance work will be the minimum 
requirements. 

Compensation is substantial and will be sufficient to 
attract the best, qualified candidates. 

Please write with full CV and in strictest confidence 
to John Kennard, ABGH Advertising and Recruit- 
ment Services Limited, 87 Jermyn Street, London 
SW1Y 6JD. 


I?jnT¥ Executive 
ZlDvrll Recruitment 


INSTITUTIONAL 


SALES 


We are looking for an additional sales- 
person for our UK Institutional Sales Team. 
The successful candidate will probably he 
below 30 and a self-starter with several 
years' broking experience. This position may 
appeal to an analyst with knowledge of our 
specialist equity sectors whose career plan 
encompasses the Sales discipline. 


Remuneration, will depend upon experience. 


Write in confidence to: 


C. C. line 


Spencer Thornton & Co. 

Members of the Stock Exchange 


Spenthorn House 
22 Cousin Lane 
London EC4R 3TE 


SENIOR OILFIELD 
CHEMIST 


NadHoKhaMcftoncUa^isjMM'wg&iroipaiy.jQMywredtiyNoidJRdttKaeHHElBiu. 

Norn is tfie OsntuWn ronpyiy to SoiDi. 

HaertM a md W woWs tetMg awmcal comparies. 

ND^HoechstOWwmcasis rian^ocWcKnM^andti»n^cha3eng^^coRKcMBai<a 
produoanand psfiiwig. 


We are seeking a senior engineer, aged between 3G-40 years old 
with 4-5 years field experience, to take care of our sales and 
services to the oil industry. The successful applicant should have 
a detailed knowledge of all technical aspects of oilfield chemicals 
and also be competent in 'the' marketing of treating programmes 
to operating oil companies. Candidates should hold a degree or 
similar professional qualification in chemistry or chemical 
engineering and have oilfield experience. 


The- position is permanently based in Norway with good 
prospects. Salary is up to £20,000 p a. and a company car and 
insurance arrangements will be provided. Applications should be 
directed to: 


C/O GUIDELINES LTD.. OEBMARC HOUSE, 193 LONDON ROAD, 
STAINES, MIDDX.' 7W184HR ENGLAND. .. 


STOCKBROKING/BANKING 


These positions will provide opportunities for career dvelopment to 
people in their 20s. Salary is negotiable, plus bonuses. Applications, 
in strict confidence, under reference MMS 15629/FT will be forwarded 
unopened to our client, unless you list companies to which they should 
not be sent in a covering letter marked for the attention of the Security 
Manager: 


CAMPBELL-JOHNSTON RECRUITMENT ADVERTISING LIMITED 
35, NEW BROAD STREET, LONDON EC2M 1NH 


EUROBOND DEALER e£3Q,000 aae + mart. 

INTERNATIONAL. SETTS MANAGER c£20,000 + mart. 

JUNIOR EUROBOND DEALER - c£ 15,000 ue + molt. 

TREASURY DEALER c£15A00 aan 

GENERAL DEALER e£ 10,000 + bonus 

BOOK-KEEPER (S/B EXPERIENCE) e£ 10,000 + bonus 

PRIVATE CLIENTS ASSISTANT £9,500 + bonus 

LEDGER CLERK (PRIVATE CLIENTS) ’ . £9,000 4- bonus 

VALUATIONS CLERK £8,500 + mart. 

FOREIGN SETTLEMENTS CLERK £8,000 + bonus 

CONTRACTS CLERK £7,500 4- bonus 

SECRETARY (PRIVATE CLIENTS) £7.500 + bonus 

For further details of the above and other S cockbroking/ Ban king 
vacancies call us on 01-823 0101 
CAMBRIDGE APPOINTMENTS, 202 BI5HOPSGATE, EC2 
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David Grove Associates 

Bonk executive Recruttment ' • ' 

60 Chcopside London €C2V 6RX Teteione 01-248 1858 


MANAGER — INTERNATIONAL 
INVESTMENT OPERATIOrs 


OUR CUENT 


A well established International Merduntank with 
an outstanding record of achieveme*, in the 
international investment markets. 


THE VACANCY 


A key management position (reporting tcg. Maxn 
Board Director — Operations) which has beecreated 
to provide high calibre departmental supervjon to 
maximise the efficiency of the back office funfons. . 
There are good promotional prospects. * 


CANDIDATES 


The essential quality is that of a comnu^fihg 
personality, capable of demanding and ^ reccing 
respect in a fast-moving and volatile rea. 
Organizational ability is a must which will be link} to 
an -incisive and dear thinking mind. 


Relevant experience will have been obtagied tm a 
number of years in both the bonds a-rid eqtries 
markets. It is anticipated that suitable persons willx» 
currently employed in a similarly active enrirorune?. 
Candidates will have a thorough grasp of al^aspects f 
settlements, accounting, computerised sys^ms etc. * 


SALARY 


Will reflect the importance of the appointment 
stature of the successful candidate. \ 


and the 


PLEASE CONTACT DAVID GROVE ON 01-24«858 


P. S. REFSON & CO.L] 


inrite applications from 


GRADUATE 


to train as career merchant bankers 


Essential requirements are an excellent academic record! perceptive 
and imaginative approach to a wide range of topics, loyty, tact and 
consistent and whole-hearted readiness to undertake »h routines 
as are required. 1 

Travel at short notice may be necessary and a knowleda of one or 
more foreign languages would be advantageous. 1 

Successful candidates, preferably aged 21-26, will wtfc over a 
two year period gaining experience of: Banking, Loans anfodvances. 
Documentary Letters of Credit, Foreign Bills and Collqions, the 

Foreign 


Financing of International Trade, Accounts, Money Market 
Exchange, Corporate Finance and Business Development. ] 

Future career prospects will satisfy the most ambitious and 
individual aptitudes. Initial salaries will reflect the i 
attached to these appointments. 

Please reply fully, explaining why you should be considert 
of these opportunities, to: 

The Managing Director 
P. S. REFSON & CO. LIMITED 
13 Austin Friars, London EC2N 2 HE 


ttgnise 

>rtance 


SALES MANAGER 


LONDON-BASED 
(U.K. COVERAGE) 


ON TARGET EARNINGS £1M»+ 

pi-usWr 


The Financial Services Division of the Excel Group PLC h one of the U.KL's Iking 
suppliers of financial information services. At a time when optimism for grow in 
the general economy is running high, the prospects for the financial information sel-es 
industry are substantial. The introduction, therefore, of a number of new serW, 
together with a planned diversification into new markets, sees us poised for a iW 
expansion of our sales activity. "I 

If you are an experienced, confident and highly-motivated sales professional, aged 
with a proven track record in this marketplace, and are looking to maximise youruj 
potential, this could be the opportunity you have been looking for. An ability to & 
from the front to achieve personal sales targets is essential, as is the ability! 
communicate at ail levels particularly in face-to-face situations. ! 

The rewards for your efforts -will be excellent. The remuneration package tomprii 
a competitive basic salary, plus commission, which makes £18,000 realistically acbievaU 
in the first year. ] 


Please write with a brief career outline to: 
Personnel Manager, 

The Exchange Telegraph Company Limited, 
East Harding Street, 

London, EC4P 4HB. 


or ring the Manager, Financial Services, on 01-828 9381. 


Extel 


£12,000 

Our client, a major international investment bank, is looki c 
for a Research Analyst to conduct computer based resea : 
in the international bond market. The successful applicai 
will be required to write micro computer based program 
designed to interface with data held on their existing 
mainframe computer. , 

An ability to subsequently market this research material t< 
their clients would be an advantage. ■'.* 

Education to degree level is essential as is fluency in all th 
following computer languages: PPL, LISP, PASCAL and 
BASIC. U 1 

Applications should be made in writing, enclosing full •: 

curriculum vitae , to: 

Barry Johnson, PER, 

319-327 Chiswick High Road, tlErS §££« 

London W4. 


CONTROLLER POTENTIAL T> £14, 5W 

On behalf of our client, the London branch of 8 major U.S. Internationa Hawk ' we seekV ' 
Qualified Chartered Accountant from a mqjor practice with exposure to taatioa and ideal!) 
bank audit experience. ” , 

Reporting to the Financial Controller the appointed person will hen a small t«.»J 
responsible for financial control and management information reporting, wi^jn volvement id 
computer systems design, development and implementation. . . V \ ' 

For the successful individual this position will be an unrivalled opportuhy to enhance • 
management skills and accounting experience with a view to promotion U» matron ally i 

The ideal candidate will be a Graduate ACA. aged mid-20s with the initiati* and a hi) fry to ' 
relate to an international environment. - • • ■ 


Roger Parker 4 * London Wall Buildings, Blomfiid Street, 
. . London EC2M 5NT. 

Organisation 01 -SSS 8161 Telex 8811725 CITING. 


INTERNATIONAL SEARCH & RECRUITMENT CONSULTANTS 








Utl i 
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Key opportunity to establish Hong Kong office. Exceptional prospects upon return to UK in M years. 


9 FUND MANAGER— JAPANESE FUNDS 

hong kong based £35,000-£50,000 + generous performance bonus 

A LEADING LOHBOJI ACCEPTIXG BOUSE 


We invite applications From candidates, aged 30 plus, who must have had at lease -4 years' senior fund management experience in 
Che -for East markets, particularly Japanese. This experience muse include significant investment performance. The successful 
applicant's brief will be to set up an office in Hong Kong from which to manage funds primarily invested In Japan. Apart from 
cutstanding investment skills the selected candidate will have a flair for administration and marketing. Initial remuneration, 
which will be tailored to attract the best talent available In the industry, is likely to be in the range £3S,OQO-£50,QOQ plus generous 
performance related bonus, plus norma) expatriate benefits package. Applications in strict confidence, under reference 
. FM 1 5649/ FT to <5PO Box 9965, Hong Kong or alternatively to London where they will be forwarded unopened to our Client, 
unless you list companies to which they should net be sent In a covering letter marked for tho attention of the Security Manager: 


fa edteit career opportunities' for young professional accountants to gain valuable wide ranging experience with a 
major multi na t i onal org a n isatio n. Prospects must for some International travel. 


An established and rapidly growing public accounting 
firm in Saudi Arabia which counts among its clients 
several of the largest Saudi and international con- 
cerns in the Arab world is keenly interested in hiring 
Arabic speaking and non-Arabic staff at the following 
levels: 

AUDIT DIRECTOR 

(PRINCIPAL) 

AUDIT MANAGERS 
AUDIT SUPERVISORS 
AUDIT SENIORS 

Candidates should be chartered or certified public 
accountants with varying levels of experience 
depending on the position to be filled. 

A very competitive compensation package. 

Please submit resume including salary history and 
contact telephone or telex number. 

P.O. BOX 1522 RIYADH - 11441 SAUDI ARABIA 
or telex it to 2 2493 Arameg 


t London 

Business 
t School 

CENTRE FOR BUSINESS STRATEGY 

SENIOR RESEARCH 
APPOINTMENTS 

The Centre for Business Strategy was established in the 
London Business School in 1932 to conduct research on 
major issues of international competitiveness and business 
strategy facing British Industry. 

The Centre wishes to make two further senior research 
appointments ar the level of Research Fellow and/or Senior 
Research Officer to Join research teams working on the 
international electronics industry (specifically in semi- 
conductors and in telecommunications equipment supply) 
and on strategic decision-making processes in large UK 

companies. 

Candidates should have excellent academic qualifications 
together with relevant research or managerial experience. 
Good written and oral communication skills are essential. 
The appointments will be for an initial term of three years 
with a starting salary between £11 £95 and £15,312 
depending on the level of the appointment Time for 
additional consulting and/or teaching activities will be 
made available. 

Further information can be obtained from Miss Rosemary 
Evans. Centre for Business Strategy, London Business 
School. Sussex Place, Regent's Park, London NW1 4SA 
(TeL 01-262 5050 ext. 354). Applicants - should enclose a 
full c.v. and the names of two referees. 


NEWLY QUALIFIED ACCOUNTANTS— GROUP FINANCE 


g:d 





CITY OF LONDON and ESSEX £12,000-£14,000 

; A LEADING FMAICIH SERVICES GROUP OPERATING OR A WORLD WIRE OASIS 

Due Co the 'expansion and development of the Finance Division, which maintains sophisticated systems to support the needs of 
.the organisation in providing an effective service to its clients, we now invite applications from qualified accountants (AC A, 
ACCA), aged 23-28, with first race professional experience. 

Specifically we need accountants for: 

CORPORATE FINANCE - LONDON based 

-Reporting to the Group Financial Accountant, you will form part of a small team responsible for consolidation and other Group 
financial reports using advanced computer techniques. As part of a wider multi-disciplined group, you will be involved in all 
aspects of corporate development including reorganisations and acquisitions. 

INTERNATIONAL - LONDON based 

Reporting t» the Rnandaf Controller — International Developments, you will be involved in the financial monitoring and control 
of operations in the Group's overseas interests. Including interpretation of monthly management information and evaluation of 
financial strategy. 

UK FINANCIAL ACCOUNTING - ESSEX based 

Reporting to the Accounting Controller, you will be involved in all aspects of accounting control of the UK companies In the 
Group. In -addition your responsibilities will include the development of systems to enhance internal control and to ensure 
compliance with Statutory and Regulatory bodies' requirements. Some UK travel will be required. 

For all these appointments, besides excellent starting salaries negotiable in the range CIUMUMDOO, there are other attractive 
large company benefits including contributory pension scheme and free life assurance. Written applications, in strict confidence, 
including full career details, under reference NQA 15604/FT. will be forwarded unopened to our dient unless you list companies 
tp which they should hoe be sent in a covering fetter marked for the attention of the Security Manager: 

CAMP BELL- JOHNSTON RKRUm®dT ADVERTISING LIMITED, 35 NEW BROAD STREET. LONDON EC2M 1NH. 


General Manager (U.K.) 

~ ^ COMPUTPI SERVICES COMPANY 
WILTSHIRE 

SALARY AND BENEFITS NEGOTIABLE 

Systems Integrators Inc^ a leading American supplier of 
computer systems for use by newspapers, magazines and 
wire services, is establishing a subsidiary in the UX. 

Reporting to the Corporate Vice-President, International, the General 
(Country) Manager will be responsible for developing the UJC 
operations, which include the implementation, service, maintenance 
of customers* systems and marketing and sales activities. 

Candidate, aged 30-45, will have experience of the newspaper industry 
and related computer systems. They should demonstrate sucessful 
performance, business acumen and strong management skills. 

Please reply to Box A8560, Financial Times 
10 Cannon Street , London EC4P 4BY 
in. strict confidence and provide details of age, education, 
career and salary progression and qualifications. 


mmmmmmmmmem Top ExeCUtlVeS mm—mmmmmm 

. . earning over £20jfl00 ayear 

On you afford to waste nearty£2,OOOainaDthmdday? MBisterExeciitivespea^m scathe 
career problems of top executives. The Minster p ro gr a mm e, tailored toyouc indwidiM]i nwband 
hy two ormoreDartners.is your most effective route to those better offersjsqfe of which 

nf (b never fldvcftiscda # • w ■ 

Our cheats have an impressive record of success; many Wue chip oompamesretam.'onr services in 

the redeployment of their top people. 

Telephone or write for a prefimmary discussion witho ut obfig anon — or cost. 

minster executive ltd 

28 Bolton, Street, London W 1 Y >HB._JIel^jjl^ 4 jj 3 j 309 /lD 85 _ 


CAPITAL MARKETS 

£15,000 to 150,000 
We are the l emaim eia speriaSsts in the 
primary and secondary markets. 


Rcdmur Rcouamnd lid . 
-I CbBrflr H3. London ECi. 
T«±0KU8SW8 


APPOINTMENTS 

ADVERTISING 

appears every 
THURSDAY 
Rate: £34.50 
per single column 
centimetre 


APPOBNTMENTS 

WANTED 


PERSONABLE YOUNG 
CITY SOLICITOR 

With leading firm seeks 10 widen 
his experience with challenging 
position beyond law: property. 
finance or leisure. 

Write Bom A8532, Financial Times 
10 Cannon Street. London £C4P 4 BY 


INTERNATIONAL BANKING 
WANTED 

Graduate man 48 years. Current 
salary CIS k with large City Bank 
now otters his wide experience in 
International Banking to U.S. or 
other Foreign Bank expanding its 
wholesale operations in London. 
Write Box A8S90. Financial Times 
JO Cannon Street, London £C& 4BY 


SETTIHG UP A 
EUROPEAN ORGANISATION \ 

Swiss executive. 49, Product 
Management. Planning. General 
Management and Consulting in 
several key industries would build 
and rvn your operation. 

Write Bor AB589. Financier Times 
10 Cannon Street. London EC4P 4SY 


WANTED 

a V&y much alive and reputable UJC. equity 
institutional sales executive to work in a small 
specialist team to market a unique computer- 
based product to gross funds. 

REWARD 

Directly related to results 
There is also a vacancy for a Junior trainee 

Write in strictest confidence to: 
Christopher Poll 
CHA RLES STANLEY & CO. 

18 Finsbury Circus, London ECS 


GOLDMAN SACHS INTERNATIONAL CORP 

Career Opportunities 
in Fixed Income Sales 

Goldman Sachs International Corp.. a leading American invest- 
ment bank, is looking for a small number of highly motivated 
individuals for careers in international fixed incomesales- We 
offer the successful candidates immediate responsibility and 
advancement based solely on performance. 

Applicants should have a good honours degree, a minimum of 
two years' experience in the financial service industry, and a 
high degree of self-motivation, with solid inter-personal skills. 

Please apply in writing with full curriculum vitae to: 

B. A. Cappuccini 
Vice President 

Goldman Sachs International Corp. 47CH.lL> 

162 Queen Victoria Street 

London EC4V 4DB 

All applications will be treated 

in the strictest confidence 1^— — — — 


GENERAL 

MANAGER 

Multi-breach retail business seeks candidates for positions 
of General Manager and Deputy General Manager for new 
Far East and European operations. Applicants should have 
successful record of relevant experience with profit 
responsibility. Must be able to recruit and motivate staff 
and maintain and delevop momentum and profitability of 
rapidly growing, highly competitive and very disciplined 
business. 

Applicants for Far East position should preferably be single 
and have overseas experience. 

General Managers will report to Benelux Headquarters. 

Salary range — US $30,001X140,000 plus normal allowances 
where appropriate, depending on position and qualifications 
and experience of applicant 
Please reply hi confidence to: 

Reference DA 

13-15 Davies Street, London W1 


TREASURY 

MARKETING 


Late 20*/ 
early 30s 


Salary £25,000/00.000 pa. 


Prrma U.S. bank soaks candidate of VP stbius with 5 years' 
technical fo re* and man management experience. Candidate 
should hava corporate selling background to European financial 
institutions and bank branches, plus ability to market new. 
innovative products. 

CORPORATE FINANCE 30s Salary £25,000 pj. 
MANAGER upwards, negotiable 

A Urge US bank seeks graduate manager tram one of the 
larger British banks who has managed a eurobond department 
covering capital markets, new Issues and interest rata swaps 
from origination to conclusion of deal. 

SENIOR MANAGER. MERCHANT 26 to 33 c. £25,000 
BANK MARKETING, US. BANK p * 

Reporting to eaecutive director in charge of marketing merchant 
bank services to U.K- corporations, the parson chosen will 
nave minimi"-, “A" level mathematics, physics or graduate 
education, accountancy or legal qualification. He/she muse 
have 7-10 years experience, a prerequisite of which is that 
soma wifi have been gained in merchant banking, ideally appli- 
cant should have knowledge of international tax as it relates 
to finance/acquisitions end capital markets end international 
and UK ex penance of corporate finance services. 

EUROBOND 22 to 23 £15,000 pju pits. 

SALESPERSON negotiable 

Young extrovert eurobond salesperson with experience of sell- 
ing US dollar atraiqhts and convertibles (possibly with some 
yan) required by well-known financial Institution. 

Please speak with Elizabeth Hayford 


146 Bishopsgate, London EC2M 4JX : 01-377 8600 


F.R.N. SALES EXECUTIVE 

required by 

ITALIAN INTERNATIONAL BANK 

to expand its existing Eurobond activities with 
particular emphasis on FRNs. 

The candidate will be fully experienced with the 
sector and will ideally also be conversant with 
straights. Fluency in one or more foreign 
languages would be an advantage. 


Please apply to: 

Emmanuel Zoridis 
Associate Director * 

Italian International Bank Limited 
P. & D. Building 
Leadenball Street 
London EC3V 4PT 


m 


ENTREPRENEUR 

Private Investment Group with rapidly expanding financially 
oriented business seeks entrepreneurial self-starter to devefop 
multibranch security oriented new business venture. 

Candidates should have proven success record with profit 
responsibility in a highly competitive retail environment. 

Strong financial background will be required, as will a sound 
commercial understanding. Previous experience in a start-up 
situation would be useful. 

Salary in the range of £20,000 will be offered. 

Applications with C.V. should be addressed to ref: 

DJV-, 13-15 Davies Street, London W1Y 2HQ 


As the leaders in die field of executive job search, we specialise in 
identifying appointments in the unadvertised vacancy areas. 

Selected high calibre executives are offered our unique success-related 

ice structure. 

Contact us today for a free confidential assessment meeting. (24 hour 
answering service!- » 


ACCOUNTANCY APPOINTMENTS 


FINANCE DEPARTMENT 

Assistant Chief 
Internal Auditor 

P05 £14,916 - £15,900 inc. LWA 

We are looking for a qualified accountant with at least 2 
years' general audit, and significant computer audit, experience 
to assist in the provision of an audit service for the Council. 
You will manage a team responsible for the audit of personal 
services, and develop the computer audit strategy for the 
Authority. Camden has a Super Dual 29B8 mainframe 
computer and is committed to a large on-line service with a 
network growing, within 12 months, to some 300 terminals, 
providing access to both the mainframe computer and local 
processing power. Your duties will include the preparation 
of an annual audit report, development of proposals for the 
audit strategy, preparation of Committee reports and 
attendance at meetings as required. 

You must be adaptable, able to work under pressure and have 
proven managerial ability. 

This post has recently been' advertised and existing applicants 
are still under consideration. 

Application forms and further details from, and to be 
returned to. Controller of Personnel Services. Town Hall 
Extension, Euston Road. London NW1 2RU. Telephone 
01-278 4444 ext. 2761. Quoting ref. no. 2/179/FT. 

Closing date: 18 May, 1984. 


Cam5en§ervices 

oyer ^St^SgOOfttO 1056 '' 


equal opportunity employer 

Appficants are considered on the basis o! their suitabifily for the post, with 
equal oportunities for women, black/ethnic minorities, lesbians and gay men 
and people with disables, and regardless of marital status, age, creed/ 
refigion and unrelated criminal conviction. Afl posts are open lor job-sharing. 


Financial Accountant 


CITY 


£14000 + CAR 


Established City-based commodity traders have an 
immediate requirement for a young enthusiastic Financial 
Accountant The company, a subsidiary of a major British 
multi-national, operates through a number of independent 
trading divisions and has a turnover of £150m, primarily 
from grain and related activities. 

The successful applicant will report to the Financial 
Director and will be expected to make a significant contri- 
bution to the commercial management of the company in 
addition to heading a small accounts department and taking 
responsibility for the total accounting functions. 

The company is currently involved in extensive computer- 
isation and relevant experience would be an advantage. 
Candidates should be qualified accountants with previous 
commercial experience. 

Salary is negotiable c. £14,000 and an excellent benefits 
package including company car will be provided. 

Write with full career details in the first instance to: 

J. C. Street, 

MARDORF, PEACH AMD CO. LTD. 

52 Mark Lane, London EC3R 7PE 


FINANCIAL 

CONTROLLER 


Thames Valley 


c £16,000 + car 


Our dient is a rapidly-growing equipment leasing and 
finance company, part of a major European banking 
group, and wishes to strengthen its management by the 
appointment of a qualified accountant as Financial 
Controller 

This is a key position, carrying responsibility for the 
entire accounting and financial reporting functions. 
Candidates should be aged 30 -35. with experience of 
computerised systems gained preferably in a Financial 
environment. 

The Controller will report to the General Manager and 
be a vital member of fire management team. A high 
degree of professional ability combined with a strongly 
commercial approach is therefore essential. 


Executive Management Services Limited 
75 Grosvenor Street. London \V1 . 01-493 8504 


Write with full career details in the first instance to 
B. M. Trotman, C.RM. Ltd., Thame ParkRoad, Thame, 
Oxon OX9 3PG. 


MENDIP DISTRICT COUNCIL 
TREASURER'S DEPARTMENT 

ASSISTANT TREASURER (Accountancy) 

P.O.1 (f) £11, 703 -£12,738 

This second tier post covers a wide range of duties including the 
supervision of the section responsible for all accountancy 
operations, expenditure, salaries and wages and technical matters. 
The successful applicant will control the preparation of capital 
and revenue budgets, final accounts and the abstract of accounts 
and prepare reports for and represent die Treasurer at 
committees as required. 

The Council's financial systems are computerised using an 
I.C.L. ME.29. 

Applicants must be qualified accountants with extensive 
accountancy and computer experience. 

Essential user ear allowance is payable. 

Council housing will be available in appropriate cases and 
there is a removal and disturbance scheme. 

Application forms and further derails from the Chief Executive's 
Department. Council Offices, Wookey Hole Road. Wells. 

BAS 2NN. Tel: Shepion Mallet (0749) 3399 Ext. 2221. 

Closing date: llth May, 1984. 

Mendip District Council is an equal opportunity employer. 
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Accountancy Appointments 



UK Treasurer 


West London 

c.£>l 9,000+ car 


This major British public group 
generates revenue of around £1.4 billion 
from the manufacture and sale of a wide 
variety of consumer products throughout 
the world. 

Reporting to the Group Financial 
Controller, the UK Treasurer takes 
responsibility for the treasury function and 
has the opportunity to make a significant 
contribution to the profitability ofthe group. 

The role is seen as a first step within 
the group for an ambitious qualified 
accountant who will ultimately move into 
general financial management For this 
reason, personal qualities are of the 
utmost importance; intelligence, good 
communication skills, adaptability and 
drive will enable the successful candidate 
to develop the required technical skills 
as necessary. 




Arthur Young McClelland Moores & Co. 

A MEMBER OF ARTHUR YOUNG INTERNATIONAL 


The person appointed is likely to be a 
graduate Chartered Accountant with a track 
record of success either in ihe profession 
or a major commercial organisation. Age 
indicator: up lo30. Experience of treasury 
management would obviously be an 
advantage but a real interest in the field is 
an acceptable alternative. 

An attractive salary and benefits package 
will be offered including a company car and 
this will be negotiated depending or age 
and experience. 

Please write in confidence giving 
concise career and persona] details and 
quoting Ref: ER690/FT to H.F. Male, 
Executive Selection. 

Arthur Young McClelland Moores & Co, 
Management Consultants, 

RoHs House, 7 Rolls BuikUngs, 

Fetter Lane, London EC4A1NH. 


Accountants for Consultancy- 

a practical challenge Up 10223,000+ car 


For accountants consultancy offers many 
challenges and rewards - varied assignments; 
interaction with other disciplines; meeting 
client needs; developing new and better ways 
of providing management information. All of 
these can stimulate, motivate and satisfy the 
professional accountant who enjoys solving 
problems. 

The Price Waterhouse consulting practice 
is concerned not only with the development 
of practical and cost effective solutions, but 
also with their successful implementation. 
Our consultants need to work closely 
with their clients, to ensure that the 
recommendations that are made are 
achievable. 

This environment presents a 
challenge which will test the full 
range of your technical and 
managerial skills. 


It will also lead you into new areas of 
experience and expertise.- Above all, it will 
enhance your professionalism. 

If you are a qualified accountant under 35 
with a successful track record which includes 
a management role, then we believe we can 
offer you the kind of professional challenge 
which you may be looking for as the next step 
in your career development 
Professional skills deserve realistic 
rewards and, if the prospect of joining Price 
Waterhouse appeals, you will find that we 
can offer you a challenging career opportunity 
supported by an attractive package. 

If you like the sound of our approach and 
wish to explore it further; write in confidence to 
David Prosser, Executive Selection 
Division, requesting an application form. 
Please quote reference 
MCS/3970. 
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Accountants for Consultancy 


Outstanding Opportunities 


London based 

We require further high calibre graduate 
accountants from well run companies to 
join our expanding UK consultancy 
practice based in London. 

The work offers variety and challenge. 
There is wide scope for initiative in solving 
client problems. 

Our clients cover the range from multi- 
national corporations to family owned 
private businesses. 

Our financial management assignments 
include the development of business 
strategies and plans, design and 
implementation of computer-based 
finan cial p lannin g and control systems and 
treasury mana gement advice. 


Age 26-33 

We are looking for outstanding individuals 
who can demonstrate: 

• good qualifications 

• proven achievement 

a ability to communicate well 
at all levels of management, 
orally and in writing 
a maturity and leadership. 

In return we offer a highly competitive 
remuneration package, which includes a 
car, and there are excellent prospects for 
promotion. 

Please write, in confidence, quoting 
reference A Mp4. to M J . H. Coney, Peat, 
Marwick, Mitchell & Co., Management 
Consultants, 165 Queen Victoria Street, 
Blackfriars, London, EC4;Vi 3 PD. 


Of particular interest now are people from 
manufa cturing, high technology, retail and Kl PEAT 
banking sectors of industry. | MARWICK 


ACCOUNTANCY 
APPOINTMENTS 
APPEAR EVERY 
THURSDAY 
Rate £34.50 
per 

Single Column 
Centimetre 

For further details 
Phone IRENE NOEL 
248 5205 




Chief Accountant 

City £20,000 plus car 

Our client is an established merchant bank whose asset base has quadrupled over die last four years. Due to 

internal re-organisation, a new position has been created to fulfil a sizeable accounting function. 

Reporting direedy to the Managing Director; this senior role will sicompass a wide spectrum of responsibilities, 
specifically to include: 

-k The analysis and improvement of accounting data/ management information at all levels and disciplines. 

The implementation of further developments in the utilisation of computer based systems. 

C andidat es in their mid-30’5 will be qualified accountants, preferably ACA's with first class experience in a 
banking/accounting environment, possibly from one of the larger merchant banks. An innovative and professional 
approach coupled with excellent communicative skills and an ability to motivate personnel are all essential 
qualities. Individuals with the drive and enthusiasm necessary to achieve the required objectives will be offered an 
attractive salary together with generous fringe benefits, furthermore career prospects are excellent. 

Candidates should write to Philip Cartwright, ACMA, Executive Division, enclosing a comprehensive curriculum 
vitae, quoting reference 12 1, at POBoxl43, 31 Southampton Row, London WC1B 5HY ’ . 



HP 


Michael Page Partnership 

International Recruitment Consultants 
London New\brk 

Birmingham Manchester Leeds Glasgow 



v. 


Operational 

Audit 

c£14,000 + car 

Wickes, Building Materials and Home Improvement Superstores, 
requires a young ACA to fill the newly created position of UK 
audit supervisor. 

We have recently started a thorough review of all our operational 
and financial systems. We are currently piloting EPOS, as the first 
stage of updating our management information systems. 

We need a forward-looking individual whose investigations of 
current systems will lead to tangible improvement in the efficiency 
of our business. The individual will play a positive role in the 
development of new computer systems. It is a high profile position, 
not involving large amounts of compliance testing. 

The successful candidate will justify a salary of around £14,000, 
plus company car. Relocation assistance to the London corporate 
office is available if appropriate. 

If you believe you have the relevant skills to take advantage of this 
exciting opportunity, please telephone our advising consultant, 
Jacqueline Boyd, on 01-499 7761 at Lloyd Chapman Associates, 
123 New Bond Street, London W1 Y OHR. 

Wickes 


Operational 

Review 

Redhill, Surrey 
to £13,000 + benefits 

Our client is a major US company operating at the 
leading edge of technology. They manufacture and 
market electronic and pneumatic instruments and 
highly sophisticated distributed control systems. The 
company believes that its commitment to research 
development and engineering exceeds that of anyone 
else in the industry. Customers include the chemical, 
oil, gas, pulp and paper, food, mining and metals and 
electric power industries. Sales worldwide 'currently 
stand at 5530m. 

They wish to appoint a newly or recently qualified 
GRADUATE CHARTERED ACCOUNTANT to join 
the Europe and Middle East Headquarters team based 
in RedhllL Working independently, the successful 
candidate will conduct financial, operational and EDP 
reviews throughout the company's European opera- 
tions. Reporting at Director level and with an unusually 
low (20/25%) travel schedule this represents an ideal 
opportunity to gain an overview of the European 
theatre and to work with very senior financial and non- 
finandal management 

For full job description write in confidence to Mark 
Lockett at JC&P, Selection Consultants, 104 
Maiyiebone Lane, London W1M 5FU, showing clearly 
how you meet our client's requirements, quoting ref. 

9050. Both men and women may apply. 

JCSF 

• • • • . John Ctomtis and ftLrtners • • • m • 
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GROUP FINANCIAL CONTROLLER 

Hertfordshire to £15,000 + car 

Backed by a major public company, this is a fast expanding group with its own 
manufacturing facility, in addition to exclusive UK selling and distribution 
franchises for a number of high demand electronic products. The current three- 
year plan indicates even more dramatic growth, leading to a USM listing. 

Reporting to tbe Finance Director, deputising for him regularly, the Financial 
Controller will be given a free hand to further develop accounting systems by 
means of computerisation. As a member of the young, multi-functional manage- 
ment team, business acumen will be as important as solid accounting skills. 

The successful candidate will be a qualified accountant aged 25-35 either with 
training in the Profession followed by about two years’ post qualification experience 
or with an extensive track record in industry or commerce^ Good communication 
skills and staff management abilities are essential The salary package will Include 
profit-sharing opportunities closely linking career progression with company 
growth. 

For further details please contact: 

GERRY PEARSON 01-402 7162 


70a London Mews, London Street , London W2. 07 402 7162 



CBS 



Financial Controller 

£16.000 + car + benefits 

An opportunity to gain supertj buslhess experience while also 
undertaking an unusually demanding aeeounlancv role. 

Working closely with the General Manager and 
reporting to HO in the USA, you will need a high level of 
business acumen to strengthen your contribution to the 
success of the operation, m addition to controlling all normal 
accounting functions, you will be expected to ptaya major 
part in the management of the Company. 

we are seeking a qualified ambdlaus Accountant ready 
<xid able to take Ihe next step In a developing coreec 
\bu will need a minimum of 3 years post-qualification 
experience at senior level, preferably within a large multi- 
national, strong management abilities and excellent 
communication skills. 

Contact our recaultmerrf consultants now for further 
details on 01-409 1343 (24 hour) quoting ref. LT-6. 

Le Ussier Executive Selection, 

Ely House. 

Le TOGO 


Executive Selection 


Hoggett Bowers 

Executive Search and Selection Consultants 

BIRMINGHAM, CARDIFF, GiASGOW.lJSEDSLlMWail MANCHESTER, NBWCASJTJE tad SBBFFIELD 

Chief Internal Auditor 

Major Retail Operation 

Near Newcastle-upon-Tyne , c£14,500 + car 

For a large and diverse retailing operation with immense potential for 
development, having been recently restructured under a young and highly able 
executive group. The finance function is closely linked with operational 
management and plays a major role in the diretrikm and monitoring of the 
business. Sophisticated control, reporting and information systems are being 
introduced with further investments in advanced computerisation planned 
during 1984. The requirement is for a Chartered Accountant, probably under 
33, with audit management experience in a large practice, strong leadership 
qualities and familiarity with the provision of accountancy and financial 
direction to clients at board level The reporting line is to the Chief Executive 
■with dose liaison with the senior financial executive. The role is wide ranging, 
through a well qualified staff, with the specific objective of critically and 
constructively reviewing all aspects ofthe business, recommending systems, 
control and operational changes to enhance profitability and net return, and 
monitoring their implementation and subsequent effect. Development well 
beyond the initial role is envisaged for the high achiever. 


G.T Walker, Re/: 42526/FT. Male or female candidates should telephone in 
confidence for a Personal History Form 0632-327455, 4 Mosley Street, 
NEWCASTLE-UPON-TYNE, NE1 IDE 


r 


Finance Director 

High Tech 


Age: 34-42 


c £30, OOO p.a. + Equity 


I provider of software packages and associated 
products for the Financial Service Industry, covering Viewdata and Electronic 
Mail as wen as more conventional software. The company is backed by a . 
dynamic and substantial Group. 

The company is seeking to appoint a Financial Director to take resp onsib ility for 
afl aspects of financial control and management, as weQ as administrative 
procedures. As a Qualified Accountant you win be responsible for controlling an 
important part of the overall development plan. Wealth accumulation through 
equity participation will prove a major attraction to the kind of entrepreneurial 
individual sought. 

Candidates should apply in writing initially to me, Mdvyn Gadsdon, Cosultant 
to the company. All applications are treated in strict confidence, and your name 
will not go forward until you hare been fully briefed. 



LAS 


LONSDALE ADVERTISING SERVICES LTD 
Hesketh House, Portman Square, London WlH 9FG 
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JQemwort 

Assistant Chief 
Accountant 

c. *15,000+ benefits 

KJcinwort Benson has an interesting and 


Chartered Accaunnnt with at least 2 yean* 
capciieiMXinaatyemrironmcct. 

Based in Newbury but with irgularGty - 
ccmtac^tbis is a keeling portion in the 
team responsible for financial and 

nM ni n f mwtf arrr ainrinpin the ha nlc ami 

aib^Saryoonip^^rigtdassaocouniing 
skills must iodude practical experience of 
computerised accounting systems, 
budgetting and staff management. 
Experience of financial modelling would be 
an stsset. The ability to communicate 
effectively with a wide variety of people is 
essential; - 

The bank offi^ a gemerous remuneration 
package, including relocation assistance 
where necessary and the successful 
candidate can expect to develop excellent 
c u eer p rospccgL 

Hease send abriefbut sufficient cv to 
Christine Panotx (RefLM74), Spicer and 



56^50 St Mary Axe, London EC3A8BJ. 
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Accountancy Appointments 


Chief Accountant 


Bracknell 


Our cheat is the British subsidiary erf a 
rapidly expanding American corporation 
manufacturing advanced technology 
equipment 

The product is a high quality market leader 
and customers are blue chip organisations 
throughout the world. 

The growth of the young British company, 
and its even younger branches in Europe, 
necessitates the appointment of an 
experienced accountant to develop and 
manage the financial and administrative 
functions of the three separate subsidiary 
companies, UK, Netherlands and Sweden. 

The ideal candidate (male or female) will 
be a qualified accountant, aged 35-40, with 
sound experience of rigorous financial 
planning and control systems, using 
modem methods, gained in well run fast 
moving companies. Professional excellence 


c.£22,000 +benefits 

combined with strong personal qualities 
will be essential. International experience 
-would be valuable. 

Based in pleasant new offices on the 
outskirts of Bracknell, the position offers 
outstanding opportunities for personal 
development in a lively, forward looking 

environment. 

An attractive salary wfli be negotiated and 
the total compensation includes a profit 
sharing scheme, car, life assurance and 
other benefits. 

Please write in confidence, with brief career 
details and quoting ref C3913/L, to 
E M. Nett, Peat, Marwick, Mitchell & 
Company, Executive Selection Division, 
165 Queen Victoria Street, Blackfriars, 
London EC4V3PD. 


PEAT 

MARWICK 


ACCOUNTANCY 
APPOINTMENTS 
RATE £34.50 
PER SINGLE 
COLUMN CENTIMETRE 


Part of full time 

FINANCE DIRECTOR 

with access to public and private capital sources required for 
new public company aimed at commercial use of space. 
Apply with c.v. and references to: 

Box A8594, Financial Times 
10 Cannon Street, London EC4P 4BY 


Finance Director 


For the Water Research Centre, which embraces three separate 
laboratories and has a turnover of about j£16m. Marlow base. 

In addition to its established research and development pro- 
grammes the organisation is exploiting its profit potential through 
commercial joint ventures and resource use. 

• responsibility is to the Chief Executive for all aspects of 
accounting, financial planning and control, and for playing a key 
role in formulating and implementing financial and commercial 
policy. 

• THE REQUIREMENT is for a qualified accountant, ideally with 
experience in a technical environment, and possessing leadership 
qualities. 

- SALARY £26, 000^28, 000. 

Write in complete confidence 
to A. Longland as adviser to the Centre. 


TYZACK& PARTNERS LTD 


SEARCH K SELECTION 


TO HALLAM STREET 


LONDON WIN 6DJ 




£ 




[ k ? * 


Commercially Minded 
Accountants 


Aged 25-29 


Based London 


Our client is a diversified U S multinational with turnover in excess of $6 
billion. The Group comprises 8 number of autonomous subsidiaries which are 
mainly ‘household names? covering a range of businesses including Foods, 
personal Products, Cheanicals. Hi^i Fidelity, Distilled Spirits and Motor Vehicle 
Rental. 

The Holding Company places great importance upon a small, high- 
calibre team of young individuals located in London as a means of monitoring 
tbefm&arial cont^ and^ operational effectiveness of management in sub- 
sidiaries within Europe. In addition, ibis department is closely involved with 
the review of potential acquisitions within the region and other ad hoc investi- 
gations. Li particular, it has extensively participated in the appraisal and 
integration of a recent major acquisition of another group of companies which 
has doubled the Group’s size durmg the last year 

Owing to continued expansion of the Group two additional mature 
graduate Chartered Accountants are required to join this team. Prospective 


Inexdx 
fnl candidates 


5 for demonstrated drive, enthusiasm and credibility, success- 
recexve: 


* Internati onal exposure and experience. 

* personal tniticwi» 


of enviroumexrts fadndtng manufacturing. 


* PUssflde secondment to the USA for a period of 6 months. 

* An attractive package to include generous travel allowances and 


■ic TIm opportunity to be considered for a oontroUership appointment 


Interested individuals should telephone Harry Chryssap^.ies on 01-439 69H or 
write to enclosing a CV and a note of their salary at EMF International, 
21 Coi Street, London W1X 1HB. 


EMF International 


Divisional Finance Director 


London 


c £ 28 j) 00 + bonus, car etc. 


nr client, a large UK public company is a successful and growing muHmatlonal 
sartor Soup with worldwide interests, wishes to appoint a professional 


In this new 


Cities will be demanding and will necessitate a 
zsional Chief Executive in the formulation and 
as well as overall responsibility for the division's 


finance and accounting functions. 


or 3 must haw been 


wrtst Qualification commercial experience ox wmen me "T 7 , 

SSfiSSSElin 


Sl^^ThShprofile ataS^r^gein onter to participate e&ctiveb' within the 

senior management team. ' . . ... 


take up this position. ~py 

wf™ ^Xnce , . 
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A challenge to 
a young accountant 


CONTROLLERSHIP 

PROSPECTS 

Our client is a profitable healthcare group with an 
enviable history of growth both in the U.K. and overseas. 
Expansion of their U.K. Hospital Management business 
has produced a requirement for a young, commercially 
aware accountant. As Divisional Accountant you will be 
responsible for the accounting of the U.K. hospitals 
with which our client holds a management contract. 
Responsibilities include ensuring compliance with 
accounting requirements, budget preparation, manage- 
ment reporting and financial appraisals. This highly 
visible position enjoys considerable contact with top 
level management and offers real prospects to a 
controfiership position. 

C. LONDON. Ref: JG £15,000 + Car 

SYSTEMS 

DEVELOPMENT 

This is an exciting new challenge for an assertive 
qualified ACMA with broad systems experience. Our 
client is an international service company who are seek- 
ing to update their costing and integrated management 
information systems. Other responsibilities include 
planning, forecasting and project work. This position 
enjoys considerable contact with senior management 
and offers excellent prospects. Applicants should have 
a minimum of 3 years post qualifying experience and a 
good track record. 

HANTS. Ref: CW £15,000 + Car 


•T: 


Total Oil Marine, a wholly owned 
subsidiary of a major French energy 
Group, is a substantial North Sea 
operator supplying almost 40% of 
the UK’s natural gas. The 
development of the Alwyn field as 
an important new source of energy 
exemplifies our commitment to an 
expanding programme of offshore 
activity. 

To keep pace with this expansion we 
have created the new position of 
Vbnture Accountant fora recently 
■qualified accountant to work within 
the exploration section of our 
Aberdeen Finance Department. It 
will beyour responsibility to ensure 
that the terms of our Joint Operator 
Agreements are adhered to as well 
as ensuring the production and 
quality of wide-ranging accounting 
output. You will also play an active 
role within the Management 
Accounts team as a whole, where 


*. . 


flexibility, the capacity to work 
under pressure and effective 
communication skills are essential. 
You must have had exposure to a 
variety of industrial accounting 
systems and techniques in an 
environment where meeting 
deadlines is vital. 

An excellent index-linked salary is 
offered for this position together 
with benefits which include 
year-end bonus, BUFft 
membership, pension and life 
assurance 1 schemes and subsidised 
staff restaurant. Interviews will be 
held in Aberdeen and London to suit 
applicants. 

To apply, please write or telephone 
for an application form to: 

Isabel H. Poverty, Recruitment 
Officer, Total Oil Marine pic. 

Craw peel Road, Aliens Industrial 
Estate. Aberdeen AB9 2AG. 

Tel: (0224) 875555 Ext 3664. - 


Accountant 


GEC offers an outstendingopportunRyfa’abright young graduate 
with accountancy qualifications. 

He or she would join a seted learn aiGEOs small Head Office in 
London and assist in treasury and corporate finance activities. While 
experience m work ot this nature would be useful, enthusiasm, 
energy and the ability to abend to detail are the essential qualities 
required. 

Please write to Phffip Ralph, TheGeneral 
Jrtfflk&T Pccinc Company pie, 1 StWtf>ope Sate, 
London W1A1EH. 



Brirgtrg energy ashore\ 


r Manager I 

Internal Audit I 


Kent 


€15,000+ car 


Our cheat, aleading financial institution, seeks an executive to co-ordinate and control die total 
mtemdau&funaton. 

This senior role encompasses an extensive range of responsibilities and administrative duties • 
aimed at providing a complete service to senior management. This indudes the analysis of 
systems and controls, effective management reporting and a variety of ad-hoc audit assignments 
and special projects. Responsible for a small professional team this position requires a minimum 
of five years experience and a thorough knowledge of data processing methods and project 
development procedures 

The successful candidate is likely to be aged 45+ and will possess excellent communicative skills 
and the personal presence to enhance and improve the department's productivity. 

A generous fringe benefits package is offered and excellent amenities are available in an attractive 
working environment. 

Candidates should write to Nigel Hopkins, FC A, Executive Division, enclosing a 
comprehensive curriculum vitae, quoting reference 122, at PO Box 143, 31 Southampton Row/ 
London WOB5HY: 


Michael Partnership 

International Recruitment Consultants “ 
London NewYbrk 

Birmingham Manchester Leeds Glasgow 


Financial Controller 

HEALTHCARE INDUSTRY ■ £Ki500-£20,000 PLUS CAR 




This is a first-class opportunity to jom 
an outstandingly successful UK group 
and to earn early career advancement 
The position is with a £70 million 


rapid growth and high returns and is 
committed to product development 
and profitable investment. The market 
is international and buoyant. 

With full responsibility for finance, 
accounting and DP and a staff of over 
80, the Controller's early priorities 
will be to refine and develop 
information and control systems, 
extend the present computer appli- 
cations and take an increasingly active 


part in managing the total business. 
Candidates, male or female, age 
probably early/middle 30s, must be 
qualified accountants, ideally 
graduates. In a varied industrial 
career they must have proved their 
-ability to manage a large finance and 
accounting function, to develop 
effective systems and to contribute to 
business growth. 

Salary negotiable; benefits include car. 
BUPA, relocation help to ‘Yorkshire. 
Please write - in confidence - with full 
career details to D. A Ravenscroft at 
Bull, Holmes (Management) limited, 
20 Albert Square, Manchester M2 5PE, 


M 

Himes 

PERSONNELAEWSERS 
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Accountancy Appointments 


Finance 

Director 

Fashion company 

London 
c. £ 77 500-tcar 


This nmhi-mlDioo pound turnover FLC is a leader 
In dealing and retailing feshioQ dotfaes for joang 
women. Its success is based on anticipating fashion 
trends. The business is growin g rapidly, is currently 
leasing larger shops and is highly profitable. 

A commercially aware, operationally effective Acconnisia; 
is required to make a strategic financial input as well as 
exerdsirig financial control in the widest sense by 

managin g jirymmmig , bu^edqg ra<h flna> and the 

de v doyipent of computer-based systems. 

randidai pa xpfll be Q haMerf Arm n nfanh^ a ged ground 

30, probably tirertoed, with a good tadgroraid in the 
profession phis some relevant commercial experience. 
Hik vH tnriudp die Interpretation of finanHa l results 


and the nse of computers lor business control 3od 
accounting. The financial Director must bare tb® 
potential to grow with the Groen. Smiling experience 
would be a pins. 

Please send fiiB personal and career details in 
confidence to Herbert M. Smith quoting reference 
1306/FT oa both envelope and letter. 


Deloitte 
Haskins Sells 

Management Consultants 

1128 Queen Victoria Street, London EC4P 4JX 


ACCOUNTANCY 
APPOINTMENTS 
APPEAR EVERY 
THURSDAY 

Rate £34.50 
Per Single Column 
Centimetre 




A young ‘commercially-aware’ 
Accountant looking for a fast route 
to general management 


substantial five figure salary + car 


W. London 


Designers Guild is a private, profitable and setf-finandng company with an enviable world-wide reputation for creative design in the 
fields of soft furnishings and furniture. The company has grown substantially over the last few years and has ambitious plans for the 
future. 

The Finance function plays an increasingly significant role in the development of the business and foe MD now seeks to appoint a 
young and lively accountant who is able to grow with the'business and assist him in a wide range of project work. Additional 
responsibilities will include the management of staff and accounting systems; preparation of accounts; financial planning and cash 
flow forecasting; profit forecasting and analysis and systems analysis and development 

Candidates, ideally in their late 20's will be qualified accountants - probably chartered - with a minimum of 2/3 years' all round 
industrial experience. First class communication skills, and a creative and interpretive approach to accounting are essential 
requirements together with foe capacity and maturity lo undertake either a general management or increased financial role, as foe 
business develops. 

The salary and benefits package will depend on ability, experience and potential but will not be seen as a Smiting factor in attracting 
foe right candidate. 

Pieasewrite- in confidence- in foe first instance, with full personal and career details to our advising consultant, M. Hordern ref. 

This appointment is open to men end women. 

HAY-MS L Selection and Advertising Limited,' 

52 Grosvenor Gardens, London SW1W0AW. 

Offices the Americas, AHai. Australasia and Asia Poetic. 


CONFIDENTIAL ADVERTISING 


lining Qualified 
Accountants for 
Major Business Group 

in high technology growth industry 

Central London Up to £14,000 


British Telecom Enterprises isan entrepreneurial 
group of five forward-looking businesses, includ- 
ing such well known names as Merlin, Prestel and 
Yellow Pages. 

A number of challenging opportunities now 
exist for young accountants to work on budget- 
ing, reporting and consolidation; investigations, 
reviews and analysis. You will also be expected to 
assist in developing and instituting new pro- 
cedures for financial reporting, including the 
improvement of management information 
systems using microcomputer techniques. 

You will need to be a qualified Accountant (e.g. 
ACMA, ACCA, ACA), ideally aged 25-30, with 


broad-based accountancy experience. You must 
have the confidence and ability to cope with 
pressure and to take deadlines in your stride. 
S elf-motivation is an important quality, and 
you will find plenty of scope for using your 
initiative. Microcomputer experience would be 
an advantage 

Starting salary (inclusive of London Allowance) 
will be up to £14,000, depending on age, qualifi- 
cations and experience. 

Please write, enclosing your CV to: Carole Taylor; 
Personnel Department, British Telecom 
Enterprises. Room 2126, 23 Howland Street, 
London WlP 6HQ. 

British 

TELECOAX 


Financial Accountant 
VI £12-13,000 

Our client 3 Financial Centro! Services company seels a young 
qualified AC A M BA. The wcoefefol applicant » ill have an 
established track recotd in commerce. aorV-inpespcfienceof 
Scandinavian companies and a fluent know ledge ol both Swedish and 
English m addition to at least one other other European language. 
The candidate should be prepared to travel in excess of 50ti- of the 
year and be able to assume responsibility tor diem contact* 

Reft JB60M. 

Financial Accountant 

£ 12,000 

An c veiling opportunity exut» lor a young, newly- qualified 
Accountant to gain invaluable industrial experience. 

A £Jm turnover engineering company in seeking an accountant to 
run t he iroccounrs department. You must possess drive and initiative, 
and a knowledge of compuiers is desirable as you will be instrumental 
in development of their in-house micro-computer. 

Middlesex. Ref. BK 7828. 

Management Potential? 
£13,000.+ bonus 

A superb opportunity hai now unsen in a major British group. 

You w ill apply your experience in systems dev elopment to improve 
the quality and accuracy of management information, within a 
marketing oncnuird company. 

If you are a young ambitious ACA- ACCA aged 25/30'. yourcareer 
prospects into a management role are excellent. 

C. London Ref. 7900. 

Project Accountant 
£12,000 + Car 

The Holding Company of j highly successful Croup, primarily 
concerned with the Electronics Industry is seeking a qualified 
accountant to undertake project work within ns existing businesses 
throughout the U.K. The successful candidate is likely lobe an 
ACA 7 ACC A. mid-late 2U s with a background in the profession and 
preferably commerce, with experience of compu tensed systems 
w oric . S access in this position could lead to a senior financial 
management role within 2 vears. 

North Sussex Ref JB7910. 


Lloyd Chapman 
Associates 

123 . New Bond Street London W I YOHR 01*499 7761 


SSSS Chief 

Accountant 




Age c. 35 
Swindon 


Our client, B urmah Oil Exploration Ltd, is the 
oil and gas exploration subsidiary of theBurroah 
group. It has a significant share in theThisde Oil 
Field and exploration, interests both on-shore 
and off-shore in the UK. Other additional 
interests in overseas exploration and production, 
ventures indude the USA and Paki s t an . 

The Chief Accountant will be responsible to the 
Director/Rnance Manager for planning, cck 
ordinating, monitoring and controlling the 
financial and accounting matters relevant to 
BOEL’s exploration and production interests as 
well as meeting the corporate reporting 
requirements of the B urmah group. 

Applicants must be professionally qualified, with 
not less chan 10 years post qualification 
experience and be able to demonstrate a 
successful track record within the exploration 
and production sector of the oil industry; They 
must be experienced in die financial accounting, 
tax and legal practices and provisions relating to 
exploration and production operations. The 
ability to manage and motivate a committed 
team of professionals is essential and importance 
is attached to persuading and influencing 
partners and other third parties when 
representing BOEL on financial matters. Success 
in this appointment could lead to further 
promotion in the future. 

Candidates should write, enclosing a 
comprehensive C.V, stating current salary to 
Adrian Wheale, ACMA, ACTS ar'24 Bennetts 
Hill, BirminghamB2 5QjR quoting re£ B6158- 


| Mlc 

H Inten 

jH Birmif 



Michael Page Partnership 

International Recruitment Consultants 
London NewVbrfc 
Birmingham Manchester Leeds Glasgow 
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Chief Accountant 


Dover negotiable salary + car 

TOWNSENDTHORESEN^ 


Townsend Car Ferries Ltd is the largest arm of the 
£200m+ Shipping Division of the European Ferries 
Group, the leading British passenger ana vehicle carrier to 
the Continent. 

An internal promotion has created the need for a Chief 
Accountant to be responsible to the Managing Director for 
managing a highly professional and well-organised 130- 
strong department, dealing with all financial and 
management accounting and treasury matters. Close 
liaison with key personnel at head office and in n 

other subsidiaries, and with the company’s 
offices and agents overseas will be required. 

This is a demanding and dynamic 
environment, where dedication and the 


willingness to kad by example are essential to success. 

A qualified accountant is needed who has gained hands- 
on experience at a similar level in a large commercial 


E A SUI 

B\ 


have been fully demonstrated in increasing ns 
profitability. Experience of implementing or upgrading 
computerised accounting systems and wdl-devaoped 
management skills are essential 

A substantial remuneration package will be negotiated 
in keeping with the importance of (hejpositioa and 
full relocation assistance provided ifnecessary. 
Please send cv, in confidence, or telephone 
or write for an application form, to 
Stephen Newman, Refi SS73/0186/FT. 


PA Personnel Services 



Taxation Manager 

Salary Circa £22^000 plus Car 

We require a Senior Inspector of Taxes to head the Taxation Department in 
London or the U.K.'s largest reinsurance company. Consideration will also be 
given to Chartered Accountants with the necessary international taxation . 
experience. The appointment has arisen because of a promotion within the 
Group. It is unlikely that anyone in their very early thirties will have gained the 
required experience. 

The successful male or female applicant will be required to demonstrate a 
high level of personal initiative, especially in the area of group tax planning, in a 
fast moving and highly innovative business. Responsibility will be to the Head 
of the Finance Division on a very interesting range of world-wide corporate tax 
matters concerning, primarily, our own Group affairs but, increasingly those 
of our clients with which we transact business. In addition to Company taxes 
there will also be an involvement with both VAT and DLT and whilst 
experience in these areas is desirable it is not essential. It will also be necessary 
to liaise with the Taxation Management of the Group’s Holding Company. 

Staff benefits include low interest mortgage facilities; non-contributory life 
assurance and pension scheme and free medical insurance, plus company car. 

Please write greing full details of your career to date to: 

Mr. T. W. Manley, Personnel Manager, 

The Mercantile and General Reinsurance Company pic, 

Moorfields House, Moarii el ds, 

London EC 2 Y 9 AL. 



FINANCIAL 

DIRECTOR 

(DESIGNATE) 

c.£1 8,000 4- CAR + BENEFITS 


Marcol Is a fast-growing, profitable software house 
specialising in aerospace, scientific and prestigious com- 
mercial bespoke software. The business has been estab- 
lished for over 10 years but has recently been the subject 
of a management buy-out with institutional support. Over 
75% of the equity is held by current employees. 

The successful applicant will have qualified ACA with a 
major firm within the last 3-7 years and have obtained 
2-5 years’ post-qualifying experience In a commercial 
environment. All-round business acumen is as Important 
as technical skill. The post reports to the Managing 
Director and progression to Board membership Is 
envisaged within Z years. 

A very attractive package, to include car, medical insur- 
ance and company pension, is negotiable. 




Please send c.v. to: 

Rosemarie Cox 

Marcol Computer Systems Ltd. 
49 Queen's Gardens 
London W2 3AA 
Telephone 01-402 9355 


r QUALIFIED ACCOUNTANTS ^ 

for Management Consultancy 
LONDON to £22,000 4- CAR 


We are an expanding management consulting practice with a wide 
range of private and public sector clients in the UK and abroad. We 
seek accountants of all-round ability who will thrive on the challenge 
and variety of our clients' problems. The work offers opportunities* - 
often at the highest levels, to broaden your technical skills and to 
demonstrate your potential for future admission to partnership. 

Candidates, aged 27-33, will have achieved a successful and 
responsible career to date. Our selection criteria will include: 

• a good first degree 

• sound commercial awareness 

• effective oral and written communication- skids. 

If you believe that you have these attributes, please send afcareer- 
resume including salary history, quoting reference 2166, to 
Michael Hurton at the address below. 


Touche Ross & Co. 

Hill House 1 Little New Street London EC4A 3TR Telephone 01-353 8011 


S> 
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Accountancy Appointments 


Financial 

Director 

South Coast 

c £20,000 

+Gar, Bonus & Equity 


d 


ex* c&ent is a l 

wfth a current annual turnover of £8.5 
rrOion in three years. 

The Grotff whkto employs 300 staff has very ambitious development plans 
and the Founder/Chairman of the business now requires a very special 
person to behte F.D. and No.2. In this position you will be responsible for all 
financial, D.P. and company secretarial aspects of the business and vdJ 
deputise for the Chairman in his absence. 

You wffl play a key rote fa devetoping the business strategy, searching out and 
evaluating potential acquisitions, managing toe Group s considerable cash 
resources, and preparing toe company for a U.S.M. placement 
Carefidates wil be Qualified Accountants, aged 35 to 42, with several years' 
bread financial and commercial experience aid a keen business sense. 
Sound knowledge of computer-based systems would be a distinct 
advantage. 

The successful candidate will be aggressive, tenacious, hard working, a self- 
starter ana able to lead a dedicated and committed management team. 

The company offers an excellent remuneration package, including an 
executive car, pro® share, and equity participation. 

The company is an equal opportunity employer located in a high grade leisure 
environment and relocation assistance Is available. 

Please send concise details indutting salary and day-time telephone 
number quoting ret E2O0T, to W.S. GSBtend, Executive Selection Division. 

Thornton Baker Associates Limited, Fairfax House, Fuftvood Place, London WC1V6DW. 


Mmi7i£wll}m>£tor 


Hetksfme 


c£25J000 




O ur client is a wholly owned subsidiary of an American Corporation which 
manufactures and markets rotating magnetic media (disc) products. They wish 
to appoint a Financial Director to assistin the development of the European net- 
work and to provide sound financial advice and direction to the European operation. 
This demanding and highly rewarding opportunity has arisen from the rapid 
development of this UK subsidiary in the last year; and calls for a degree of flexibility 
and fnvoivesaent not nonnaDy associated with a Finance Director position. 

Reporting to the Managing Director;- the successful candidate will be expected and 
encouraged to develop this new position with a -very wide brief. The job holder will 
make a major contribution in the key areas of forei gn exchange, company fenry fwn 
and customs &exose procedural matters. 

The challenge of this appointment lies in the ability of the appointee to be innovative, 
resourceful and highly inter-persanally drilled. Traditional hierarchical approaches 
will not meet with success. 

Applicants should be qualified accountants who have held executive positions with 
US hosed organisations. Experience of foreign exchange transactions and company 
taxation in a European context is essen tial. Knowledge of customs & errisg 
procedures and practice would also be a distinct advantage. 

IdeaByyoushould heuiyour nxid thirties, hut the ability to demonstrate an effective 
response to new challenges and the willingness to become involved in a developing 
organisation, is more important than age. For the commercially orientated applicant 
with business acumen this is an excellent opportunity to influence the further growth 
of an already successful company. 

The sal 

will be highly attractive. 

Candidates, mate or female, can make application 

bv quoting MCSj/5004 and mn upstim ?- b 
P ersonal History Form from Barrie Whitaker, 

Executive Selection Division, Southwark Towers, 

82 London Bridge Street, London SEl 9SY. 


\fe 


&terhouse 

Associates 





Group 

Chief Accountant 

A pubBc comp any w it h engineering interests, having recently undergone 
s vthsfapfial renrganisatkn, wishes to appoint a Group Chief Accountant 

The successful cancSdate, reporting to the Ffaance Director, win be responsible 
for the prepar a tion of main board management information and group fmaraual 
accounts. The person appointed wiB also undertake ad hoc financial 
investigations rod provide guidance to subsidiaries on financial systems 
development The duties and title of Group Company Secretary will also be 
assumed cfh appointment. 

This position calls for a qualified accountant probably aged between 28 and 40 
and with industrial experience, who can demonstrate a high level of technical 
expertise in both financial reporting and appraisal and who operates wen under 
pfocymta in a rhaltengfag environment 

Itemuneratfon is negotiable to Jflft 000, phis car and other benefits. 

Location: West Midlands. 

Please write in confidence, feting separately any companies to whom your 
application should not be forwarded, to R. Wareham 


N 



IAS 


LONSDALE ADVERTISING SERVICES LTD 
Hesketh House, Portman Square, London WlH 9FG 



C. London 

tofiCMXiO-f Honu* 


The first step on a splendid career path for a highly motivated 
ACA, aged up to 30. with this “Ibp *Ifen’ UK group. You will receive 
exposure to oil the financial functions afc their head office with’ a 
vfewrto later epeeiaUsation in a corporate role or within one of the 
various divisions. 

CVn tan Gascoigne MA — Ref' T794 


to 05,000 


| A wen-known multinational leisure organisation offers out- 
Standing career prospects to a young qualified accountant who 
wishes to establish his or her future in commerce. Working as part 
of a high-calibre team at the group HQ. the successful candidate 
WillSaise with all parts of the organisation, and must therefore be a 
good communicator with potential for future promotion. 

Call Jane Woodward BA — Ref: 7781 


C £14,000 


A major US ml group is looking for ayowflg quidified accountant to 
feinahifih-ealibre team based in their UK Head office. Working on 
performance analysis and od hoc investigations, candidates wfll 
hove frequent exposure to senior management and must be able to 
communicate well. 

Call Craig Noddcr B.Com. — Ref: 7581 


toneme 


This role in a hi-growth subsidiary of a world leader in the new 
technologies offers immediate exposure to business management 
of a prime operating company, including motivation of a 6rnon 
team and the evaluation of potential markets and research project 
viability. Full controllership is offered within the firs* year to a 
iaUfcd graduate accountant, commercially experienced and 

CaQBiU Curteis BA — Ref: 7840 Personnel 


75 GRAY'S INN R0AP.WC1X8US 01-2426321 


ACTEL 

ACCOUNTANCY 

Specialist Recruitment 
for Accountancy and 
Associated Employment 
We constantly seek 
Chartered and Certified 
Accountants and candi- 
dates for practice and 
industrial appointments 
in Sussex. 

Telephone for initial 
discussion or write to: 
Actel House 
14 Dyke Road 
Brighton 

Tel; 0273-28578/9 


Group Finance 
Accountant 

Develop your DP interest 
with leading Insurance Brokers 

As toe largest privately-owned insurance brokers at 
Lloyds, Frizzell can otter cherts toe bene® of conskter- 
abte technical resources while maintaining a genuinely 
personal service. With our soBd reputation and steady 
garth, we can titter a young accountant with an interest 
fa DPwkle experience In a professional environment 
As Group Finance Accountant, you wffl be resp o nsible for 
development of tax planning, con trol of budget and 
consolidation of ®oup accounts from audit to annual 
report and wiB provide the Group Financial Dfaector with 
general support especially in toe areas of capital 
Investments, acquisitions; accounting standards and 
cost anatyste. ^four level of contact wfll involve fauson wtti 
(Mstenal accountants and Main Board Directors and 
you wfl be providing them with both conceptual and 
technical advice. 

Afofly qualified aooountent, either newly qualified or wBi 
up to 2 years/ experience, you wfi have large personal 
resources of Innovation, WBaflva and artf mtonon. phis 
DP expertise. 

This role commands a salary In toe region of £13,000+ 
car Additional beneffis include Mortgage Subsidy and 
Profit Sharing Schemes. 

FRIZZELL 

Pfease write with a fuD cm, to: Mrs. S. McGeachfe. 
Perso nn el Manager- Head Office. The FfaBfl Group Ud, 
14/22 Elder Street, London £1 6DR 
-telephone 01 -247 6595. 



GROUP ACCOUNTANT 


r 27/3S Northwest c£ 1 4000+ car 

This important position has been created due to toe - 
development of several subsidiaries within this sizeable 
international group (770 E50MJ. 

The main features wifi be:- 

• The preparation of quarterly and year end consolidated 
profit ana loss accounts and balance sheets, including 
consolidated forecasts of cash flows etc. 

• Interpretation of these figures will be an integral part of 
toe duties. 

• The preparation of draft tax computations and toe 
development of tax planning procedures. 

Q Various investigations including possible acquisitions. 
Liaison with financial institutions and professional 
advisers. 

The successful candidate will be a chartered accountant with 
good practical experience of consolidated accounting, be still 
developing his/her career, be bright with an Inquisitive mind, 
and be able to work on his/her own initiative. 

Reporting to the Financial Director, he/she will gain excellent 
experience, and have benefits that Include a 2 litre car. BUPA 
i and a pension scheme. 

Please contact Lawrence Barnett Ref: 7651 


e?/ 


A S B; Recruitment, 
22b Dale St , , _ 

Liverpool L2 5SD 


ASB Recruitment Ltd Tel : 051-236 9373 



Musicians Benevolent Fund 

CHIEF ACCOUNTANT 

This national charity, which assists musicians and their 
dependants in difficulties seeks a qualified accountant for 
the position of Chief Accountant with direct responsibility, 
through the Secretary to the Fund, to the Finance and 
Executive Committees. 

Duties will include responsibility for the preparation of 
annual accounts, including the accounts of trust funds 
administered by the monthly cash-flow and budget 

statements; quarterly management accounts; the adminis- 
tration of legacies receivable, and the management of the 
accounts department. 

In addition, the accountant will be required to supervise 
the installation of data processing equipment 
Salary negotiable from £14,000 p.a. with non-contributory 
pension scheme. 

Non-smoker preferred. 


Please apply to; 

The Secretary to the Fund, 

Musicians Benevolent Fund, 
lfi Ogle Street London WlP 7LG. 

Letters should be marked Private and Confidential 




Finance Director 


Yorkshire 


Around £20,000+ car 


This appointment is to the executive board of a major division of a leading UK 
company and a market leader in its range of building and engineering 
products with a turnover of £30m. plus. The manufacturing processes which 
include high volume machining, forging and casting operations on several 
sites employing over 1 300 are closely integrated with computer based stock 
control and planning systems. 

The task will be to manage the finance function and make a significant 
contribution to the total business activity; the emphasis will be on improving 
management information systems. Some travel within the UK and Western 
Europe, where an associate company is located, is involved. 

Candidates must be qualified accountants, with experience in manufacturing 
Industry and of operating computer based systems. Preferred age 30 to 45. 

Starting salary negotiable; car; medical insurance; relocation assistance. 

Please send - in confidence - a comprehensive career resume or write for 
an application form. E. I. Clark ref. B.75294. 

Thts appointment is open to men and women. 

HAY-MSL Selection and Advertising Limited, 

Union Chambers, 63 Temple Row, Birmingham B2 5NS. 


OHSces in Eumpe, me Ameneas.Alrica. Australasia and Asia Pacific. 


T88B 


MANAGEMENT SELECTION 


Financial Controller 

Electronics N. Hants to £20,000 + car 


This is an outstanding opportunity to join 
the senior management team of a major and 
successful company operating in one of the 
fastest growing scctqtc of high teduwkigy. Our 
client’s £70 million turnover has been buili on 
innovation, and an enviable reputation for the 
quality and reliability of its products. ' 

Now, with further substantial growth in 
pro sp ect, an accountant of high ability is 
soufpit to be responsible to the Fmanaal 
Director for the following key activities: 

• implementation and ope ra tion of financial 
review and analysis systems; 

• development and control of short and long- 
term financia l planning 

• financial appraisal of capital 
projects, including 
acquisitions; 

• development of manufacturing 
and inventory controls. 


on 

BY 


Candidates must be i 

with a minimum of Syears* experience in a 
manufacturing environment utilising 
sophisticated systems and controls. Strong 
personal co mmi tment, and a realistic 
approach to business are also essentiaL The 
preferred age range is 2S-35. 

In addition to the negotiable salary and car, 
there is a comp rehensive benefits package 
including assistance with relocation if 
appropriate. Prospects are excellent, both 
within the company and in its parent group. 

Write with full personal ana career de tails 
to the address below, quoting Reft A8014/FT, 
on the envelope. Your application will 
be forwarded to the cnou unopened, 
unless marked for the attention of our 
Security Manager with a note of 
companies to winch it should not 
be sent. 


DA Advertising 



r 



Finance Systems 
Specialists 

Surrey to £17,500 

Our client; a major expanding international diviaonofaleadfagchemicals company, currently 
requires two highly motivated individuals to undertake the evaluation and development of 
accounting and finance related systems. 

By leading multi-disciplined reams, these positions will be involved in appraising and developing 
new sophisticated systems and financial models. 

Applicants aged 26-30 will be graduate Chartered Accountants with around two years systems 
development experience. Commercial awareness, initiative 2 nd the ability to communicare 
effectively at all levels and disciplines are essential qualities. 

The long term career opportunities within either finance or other functions are exceptional, and 
it is antiripared that the successful candidates will have theporential to progress rapidly within 
the company. The attractive remuneration package will indude the customary feinge benefits 
associated with a large company. Relocation assistance is available if necessary 
Candidates should write to Andrew Sales, FCC A, Executive Division, enclosing a 
comprehensive curriculum vitae; quoringzeferencell9 t arPO£ox343, 31 Southampton Rem; 
London WC1B 5HY 


L_ 



Michael Page Partnership 

International Recruitment Consultants 
London fvicwYbric 

Birmingham Manchester Leeds Glasgow 



Pensions Accountant 

London c. £13,500 

Vfoolworth p.l.c, r with ever 40,000 employees, pension fundsof £160m and a £12m annual 
contribution flow, offers an outstanding opportunity to an adaptable and innovative specialist 
seeing career development in a challenging environment, working within a restructured and 
dynamically managed retail organisation. 

In the new post of tenskxJsAecountantyour responsibilities will be financial controls for the 
Company pension arrangements, accounting systems and administration of investments. 

Vfau will be either AGVACCA orAPMl qualified from a general accountancy or specialist 
pensions background with broad experience of the pensions accounting function and an 
awareness of investment requirements. 

Vtfe offer a truly competitive range of benefits including relocation expenses where applicable. 

Please write enclosing your C.V. to Mrs. A. Wilson, E W. Waolworth p.i c. f Wbofworth House, 
242/246, Marytebone Road, London NW1 6JL 01-262 1222. 


WOOtWORTH 
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International Appointments 


Senior Accountants 


Jeddah 

8,000/14,000 Riyals p.m.plus benefits 


ITALIAN 

MANUFACTURING 

COMPANIES 


Wir sind ein multinationales Elektronikuntemehmen mit weltweiten 
Aktivitaten und einer marktfiihrenden Position. Unsere deutsche Niederlassun# 
1st im Rhein-Main-Gebiet beheimateL Sie besteht aus mehrerer 
Geschaftsbereichen in der Rechtsform einer GmbH. 

Innerhalb dieser Organisation bieten wir die Herausforderurig fUr einer 


Our client is a large, expanding and highly 
successful company operating throughout 
Saudi Arabia in a variety of fields including 
manufacturing, trading, construction, 
shipping and services. 


contracts are offered, but preference will be 
given to candidates who can make a long 
term commitment. 


As a result of group reorganisation, two or 
more experienced senior accountants are 
required to control specific group activities 
from company headquarters in Jeddah 
These are senior appointments (General 
Manager level) and require qualified 
accountants with at least six years' suitable 
commercial experience with responsibility 
for financial and management accounting, 
costing, budgetary control and financial 
analysis. 


Salaries will be negotiable within a range 
equivalent to £20,000 to £35,000 p.a. (tax 
free) and other benefits include a 
performance bonus, free furnished 
accommodation, car, medical cover, 
annual air fares, etc. 


OF SWEDISH 
PINE-WOOD 
CHAIRS AND TABLES 
is looking for 
AGENT FOR THE 
ENGLISH MARKET 


Corporate Finance 
Administrator 



with many contacts in the 
furniture field. Interesting 
remuneration offered. 
MAXIMUM RESERVE 


Please apply m confidence, quoting 
ref. A4642/L to Christophers. Bainton , 
Peat, Marwick, Mitchell & Co., Executive 
Selection Division, 165 Queen Victoria 
Street, Blackfriars, London EC4V 3 PD. 


Write to: 

Fenno Posts CX 58666469 
33044 Manzano (Udine) 
Italy 

Telex 450563 


Fluency in speaking and writing English 
and Arabic is essential. Annual renewable 


® PEAT 
MAR 1 


MARWICK 


I European Controller — Amsterdam I 

DFL 90,000+ Car + Substantial large company benefits 1 

Orir rTimr a mainrT K nvnnnhnn in rliff anMt^innvnt mrluctnj mirli an pvnaivlinnFiimlIMn nnvnr* nirrmrir a ’ 


Our client, a major US corporation in the entertainment industry, with an expanding European presence, currendy seeks a 
financial executive to be based at their offices in Amsterdam. 

Reporting to die Financial Controller; New York, and responsible for a professional team of 6, this key role encompasses a wide 
range of responsibilities to indude:- 

★ Preparation of routine Sl fiscal year end statements 


IK] 


Sie sollten den Bereich Corporate Finance koordinieren, repr&sentiere n und ; 
dabei verantwortlich fur die folgenden Funktionen sein: • ■ 

Controller 

Vorbereitung und Fuhrung der gesetzlich vorgeschriebenen Konten; FUhrung 
der Gesellschaftskonten; Vorbereitung konsolidierter Berichte, Vorhersagen 
und Budgets. 

Steuem 

Koordinierung und Ausfuhrung von Steuerangelegenheiten; Vorbereitung der 
jahrlichen Steuerplanung. 

Treasury 

Aufzeigen der Geldbewegungen, Verbindlichkelten und des FinanzbedarfS; 
Uberwachung der Bankverbindungen; Koordination von auslandischen 
W&hrungsgeschaften; Erstellung des Finanzplanes. 

Der ideale Kandidat — Alter zwischen 30 und 35 Jahren — sollte Dipl.-Kaufmann 
sein oder einen vergleichbaren Abschluss vorweisen kfinnen. Einige Jahre 
Berufserfahrung in der Finanzabteilung eines muitinationalen Unternehmens 
setzen wir voraus. Sie sollten in der Lage sein, unabhfingig zu arbeiten und die 
Gesellschaft gegeniiber Banken, Finanzinstituten und Steuerbehbrden vertreten 
konnen. 

Sollte diese angebotene Position Ihr Interesse finden, erbitten wir Ihre 
aussagefahigen Bewerbungsunterlagen unter Kennziffer 4SS4/26 an den mit der 
Weiterleitung beauftragten Anzeigendienst unseres Beraters — Diskretion 
und die Beriicksichtigung von Sperrvermerken we r den zugesichert — an ' 
Postfach 3X0186, D-5270 Gummersbach 31. 




Kienbaum International 


Gummersbach, Dusseldorf, Berlin, Bonn, Hamburg, Karlsruhe, Munchen; Zurich, Basel, Gent, 
Wien, Hitversum, Barcelona; Philadelphia, San Francisco, Sdo Paulo, Johannesburg 


★ Budgetary control and foreign cash forecasts 

★ Operational review & liaison with external auditors 

★ Performance monitoring of joint venture companies 

Candidates aged 27-35, will be qualified accountants with an MBA or equivalent and a minimum of 5 years pjq-e.inafast 
moving international environment. Fluency in English together with a working knowledge of computer systems is essential. An 
effective communicator; you must be self motivated with the potential to work under pressure &. die flexibility to undertake at 
least 25% craveL 

This highly visible role presents a challenging and rewarding career opportunity for an individual capable of maintaining a hjgh 
standard of performance in this dynamic market scoot Relocation assistance is available. 

Interested applicants should contact Mark Brewer on London 831-0431 or send a comprehensive C.Y to 
Michael Page International, Sicilian House, Sicilian Avenue, London WC1A 2QH. Interviews will take place in London. 


EMPLOYMENT 


CONDITIONS 
ABROAD LIMITED 


Manager 
Oil Trading 


L 


Michael Page International 

Recruitment Consultants 
London Newark 

Birmingham Manchester Leeds Glasgow 


J 


An International 
Association of Employers 
providing confidential 
information to its 
member organisations, 
not individuals, relating 
to employment of 
expatriates and 
nationals worldwide 


01-637 7604 


If you're a match for the pace and 
demands of a leading thtemauonal bank, 
you could become part of an active and 
highly challenging commodities trading 
environment, extending your skills and 
career potential to the full tn this newly 
created key role. 

Highly experienced and ambitious, you 
will have gained conplete familiarity with 
crude oil buying and selling within a major 
trading company whereyou will have been 
making a direct contribution to this activity 
perhaps dealing with government agencies. 
A strong knowledge of both finance and oil 
products will identify you. along with a 
foreignSanguage. preferaWyfrench. •• 

We're looking for someone aged 30-45 


vtfio has the credibility and judgement to 
play a positive part in our client's success, 
ideal fy you win come from the London. 
Geneva or Paris market whereyou could 
reman located although there wiirbe 
extensive travel commitments.’ 

The rewards are considerable: a salary 
which will reflect your calibre, the fUI range 
of banking benefits, a performance related 
bonus and. if necessary relocation assistance. 

So if jrou’re a dynamic oil trader who 
wants more scope for achievement write 
with full career details to 
La la Rafique . Assoriae.Diregnc 
Jonathan WffiyRttirnBtkirttfLltL ■■ 

Tel : 01-623 I266i 


International Research Organisation 
has TWO vacancies in TOKYO 


THE HELLENIC INDUSTRIAL DEVELOPMENT BANK 

is seeking a 


FINANCIAL ANALYST 


CONSULTANT FOR AN ALUMINA PROJECT 


The Hellenic Industrial Development Bank SA. is seeking a consultant 
for the first phase of the construction of an alumina plant in Greece. 

The first phase of the project is covering the areas of technology evaluation, 
project organisation and project contractor negotiations. Consultant will 
assist in various aspects of the first phase of the project. 


Interested qualified consultant companies (or individuals) who have 
experience with alumina production technology and organisation of design 
and construction in alumina projects, should submit prequalification 
documents describing: 

a Company’s structure, organisation and size. 


b Company’s experience with special emphasis in alumina projects. 
Detailed description of each alumina project (parties involved, owner, 
year of implementation) as well as of the specific role of the company 
is requested. 


A financial analyst, aged 25 to early 
thirties, having experience of the 
AUSTRALIAN STOCK MARKET and 
major Australian companies required 
for two year contract in Tokyo. A flare 
for writing would be helpful as 
opportunity for publishing reports is 
involved in this responsible position. A 
knowledge of Japanese a distinct plus 
— but not essential. Travel from Tokyo 
to Australia once or twice a year 
would also be necessary. 


HOLLAND CHEMICAL 


HEAD OF FIMHCE ARB AIMIHSTRAT101 


INTERNATIONAL, LTD. 


Holland Chemical International Is a private ty owned 
Bermuda-based company engaged in the trading, 
shipping, storage and distribution of Industrial 
chemicals in 17 countries, mainfy in the Americas. 
We are looking for 3 accountants for the positions 
of Head of Finance and Administration for opera- 
tions in Venezuela and Ecuador. The positions will 
involve overall responsibility for finance and 
accounting functions and will entail among other 
things, the preparation of annual budgets, annual 
reports and accounts, monthly reporting and legal 
and treasurial work connected with these sub- 
stantial operations. 


c Curriculum Vitae of key personnel to be involved in the project 
Prequalification documents should be addressed, as soon as possible , to: 
Hellenic Industrial Development Bank 
Development Division 
Attention: Mr. C Vassiliou 
18, E. Venizelon Str. f Athens 106 72, Greece 
Telex: 215203 ETVA Gr. 


ECONOMIST 


The candidates should be qualified accountants,, 
preferably graduates with at least 5 years’ poet 
qualification experience. It is essential that 
candidates should speak Spanish. 


-i-- 

■ 


An economist aged 27 to early thirties 
with experience of European 
economics and financial/forex 
markets required for two year contract 
in Tokyo. Qualifications up to PhD. 
Opportunities for publishing reports, 
meeting blue-chip clients and 
following the Japanese and U.S. 
economies. 


The positions will carry remuneration packages 
commensurate to their importance and will include 
in addition to a good local salary, a car, paid home 
leave, annual bonus and the. possibility of equity 
participation. 


OttflD 


Applications including a handwritten tetter to: 
Corporate Vice President Finance, . 

H.CJ. (Services) B.V. 

Postbus 12910 
1100 AX Ams te r dam 

Ne th er lan ds ■ ■ 


THE TRINIDAD & TOBAGO 
EXPORT DEVELOPMENT 
CORPORATION 


These positions carry excellent 
compensation commensurate with 
the responsibilities involved, whilst 
offering opportunities to follow 
existing speciality and develop a first 
hand understanding of the Japanese 
economy and the internationalisation 
of its financial structure. 


Financial Controller 

drilling service company 
$45,000 Lagos, Nigeria 


INTERNATIONAL 


Chief Executive Officer 


The Corporation's CEO will be required to formulate and Implement 
comprehensive programmes for the expansion of existing markets for 
Trinidad and Tobago exports, the creation and penetration of new 
markets and widening the range of exportable manufactured products. 
Exports will also encompass services excluding tourism. 

The CEO will he required to develop a dynamic, results-oriented 
marketing organisation employing a high-calibre team of professional 
staff. 


Please write with full C.V., including 
knowledge of any languages other 
than English to: 

Miss Ruth Scheider 
European Communications Ltd. 
Kappa Delta House 
4 Crowland Terrace 
London N1 3LP 


Our client is a well established drilling services and 
equipment supply, and leasing company. Part of a major 
multinational energy corporation, its turnover is around $10 
million a year. 


APPOINTMENTS 


- - 


At the company HQ, there is an opportunity for . an experi- 
enced Finance professional to control all aspects of financial 


management and reporting. 

Headings finance and administration team of 15. you must be 
a confident, highly self-motivated accountant capable of 
handling a wide range of business administration functions. 


appear™ 


THURSDAY 


The successful applicant will possess a track record of high achievement 
at senior executive level and would have demonstrated an entrepreneurial 
flair with experience in. or pronounced awareness of, international 
marketing systems. 

This Is as opportunity for the right person to make a major contribution 
to the nation’s overall economic effort. 

An attractive compensation package, commensurate with the applicant’s 
experience and the importance of the position, is negotiable. 

Send applications with telephone number and rtsumfi to: Ur. Martin Scott, 
Personnel Management Services Limited, IS Fitzgerald Lane, Fort of 
Spain, Trinidad. 


ACCOUNTANTS 


ATHENS 

CX14.MM tax fro 

at oopartDiMttoi nave arlicn for 


licences, and commercial practices In Africa will be essential. 
A high calibre professional is required and tire negotiable 
salary and comprehensive benefits package reflect this. 

To express your interest, please send a detailed c.v. in strictest 
confidence, to: Tony Ward, CRS 324, Lockyer, Bradshaw & 
Wilson Limited, 178 North Gower Street. London NWl 2NB. 
Please list any companies to whom your application should 
not be forwarded. 


Owlna M Internal reoroanlvanon a number at oOBortaMHea Raw .im rr .. 
cam N jtcraad mnnt would be aSELiEJs* 

experience. Some ouaraea. travel may Be nacSSarv. orwvktu* oversea* 


LBW 


RATE £34.58 
PER SINGLE COLUMN 


10 Cannon Street. London. EC4P 4BT, a.sjos, Financial Timas, 


LOCKYER, BRADSHAW ft WILSON 
LIMITED 


CENTIMETRE 
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Specialist vehicles form a relatively 
small but important sector of the UK 
commercial motor industry. This survey 
outlines the major products and producers 




By Kenneth £oodin£ 

Motor Industry Correspondent 


THE PRODUCTION of special- 
purpose vehicles jias provided a 
profitable oasis for many com- 
panies in the UK track industry 
during the past few yean as 
they trudged wearily across the 
desert in demand caused by the 
recession. 

Even though demand from 
Britain’s 480 local authorities 
— which provide most of the 
orders for purpos&buUt 
vehicles such as dost cares, fire 
engines, ambulances and die 
like— dropped sharply, there 
was still some profit In the 
business which remained avail- 
able. . ... 

And there are indkatfam that 
the drop in sales of special- 
purpose vehicles: was not as 
severe ss that the rest of the 
Industry had to face. 

Patterns . are difficult to 
perceive, but St appears that 
demand for special vehicles fal- 


lowed a similar downhill route 
to heavy trucks in general. 

In 1979, sales of trucks over 
8.5 tonnes gross weight peaked 
in Britain at about 79,860. By 
1981, when registrations 
plummeted to only 44,950, there 
had been a drop in demand of 
nearly 48 per -cent. Even last 
year, when registrations eased 
back to 49,950. demand was stm 
37 per cent below the best level. 

Compared with -that, local 
g over n ment capital expenditure, 
which also reached its highest 
point in the 1979-80 financial 
year at £4554bn, fell by 34J5 per 
cent to the lowest level, 
££981hn, in 1982-83. Last year 
it rose again to £3JJ74bn and 
waa therefore only 12.7 per cent 
below tiie peak. 

. Mr John Churchill, chief 
executive of Shelvoke Dempster 
(formerly Shelvoke and 
Drewry). estimates that the 
market for refuse vehicles was 
as high as LSOO four years ago 
but is now down to about 800 
units annually. He believes that 
it will not hill any farther, how- 
ever — although it is extremely 


unlikely to retain to the peak 
again. 

While the central Govern- 
ment constraints on cash and 
local authority expenditure 
played the major role in the fall 
in demand, the fact that local 
authorities have become more 
efficient also has had something 
to do with it. 

Local authorities have always 
had to develop expertise to be 
able to choose the purpose-built 
vehicles which best suit their 
area. 

For example, the type of dust 
cart required for a small hamlet 
or a West Country village is 
very different from the specifi- 
cation needed in a sprawling 
uriian area. 

Local authorities 

More recently, local authori- 
ties have also got to grips with 
the productivity of their 
vehicles and employees, utilis- 
ing people and machines more 
efficiently. This has reduced 
both human wo r kforces and the 
number of vehicles. 


All this has not left the 
industry unscathed. Shelvoke 
Dempster, for instance, was 
employing 1,000 people four 
years ago and the total is now 
down, to 350. 

The company is part of Butter- 
field-Harvey whose accounts 
show that the “ special vehicles 
and engineering components” 
division, of which Shelvoke is 
the major part, in the year to 
April 1981 saw a trading profit 
of £664,000 on a turnover of 
£27 -83m. The following financial 
year there was a loss of over 
£2m while sales dropped to 
£2 1.3m. 

Another indication of the 
impact of the recession can be 
gained from the Hestair 
accounts. Hestalr’s special 
vehicle business includes 
Hestair Eagle which makes the 
Phoenix refuse vehicles and fire 
engines and Hestair Dennis, the 
bus chassis prodacer. In 1981- 
82 the special vehicle operations 
made a £2 .4m trading profit on 
a turnover of £S6m. The follow- 
ing financial year turnover 
hardly moved. It was £3 6. 7m, 


while the trading profit fell to 

£ 1.68m. 

Hestair has suggested, how- 
ever, that it has more problems 
in the bus division than with 
Hestair Eagle which has been 
working at full stretch. 

Like Britian’s heavy truck in- 
dustry as a whole, the purpose- 
built sector had to contend not 
only with a sharp fail in dom- 
estic demand but also with huge 
problems in longstanding export 
markets. 

Exports tended to go to 
English-speaking territories in 
Africa as well as the Middle 
East where countries now have 
either cut back because of re- 
ductions in income from oil, or 
have run out of foreign ex- 
change to pay for imports of any 
sort 

This has increased com- 
petition in the special vehicles 
business — which has always 
been fairly intense because all 
the major truck manufacturers 
are involved in it along with 
smaller organisations like 
Hestair and Shelvoke Dempster. 

Karrier, the Dodge-Renault 
organisation, for example. 


reckons that 40 per cent of its 
turnover is generated by its 
"Special Equipment Operation.” 

The majors try to use as many 
standard components as possible 
for "specials” and hardly ever 
turn down a potential order 
from a favoured feet customer 
who asks for a run-of-the- 
assembly-line truck to be turned 
into a purpose-built one. The 
manufacturer simply does his 
costings very carefully and the 
customer can either pay up or 
decide the idea is too expensive 
after alL 

Close co-operation 

Truck manufacturers work 
closely with the body builders 
on the "specials” they produce 
—companies such as Boalloy, 
Arlington, Atkinsons or Buck- 
ingham (well-known for its 
sludge gulpers and tankers). 

To give some idea of this part 
of the business, Boalloy last 
financial year produced 2,080 
bodies, an of which were built 
to customers’ specifications for 
use within the UK— “we never 


build vehicles for stock," the 
company points out. 

Its customers list includes aU 
the major rental companies, 
breweries, general hauliers, 
fruit merchants, canning and 
motor industry companies, all 
of which require different types 
of body specifications. 

There is another level of the 
purpose-built vehicle business 
where some large dealers do 
their own "specials,” all-wheel- 
drive conversions, for example. 

The major truck producers 
recently have been feeling the 
effects of the recession on their 
purpose-built operations. 

Bedford suggests: “There is 
not so much activity as the 
moment When times were good 
and truck operators had money 
to spare, they would ask more 
often for a vehicle tailored 
specifically for a particular job 
rather than using one off the 
shelf. 

"But carving up a chassis 
these days is a very expensive 
thing to do and an operator 
must have an extremely good 
reason to ask for it to be done.” 


A- ABOVE 

Firefighting equipment em- 
braces one of the widest 
ranges of special vehicles. 
Here Assistant Divisional 
Officer Drawbridge of Sutton 
Fire Station stands on a 
raised Sbaon hydraulic plat- 
form on a Shelvoke chassis. 
Other vehicles are (left to 
right) Bedford fire control 
unit; Dodge hoselaying lorry; 
Dennis p ui op ladder; Dennis 
damage control unit; Merry- 
weather foam unit on a 
Dennis chassis. 
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HendricksonTwo Spring Suspension now 
available. 

Cargo 24 tonne 
Tandems have always 
offered a vast range of 
Trucks and Tippers. 

Now, with the 
availability of 
Hendrickson Sus- 
pension, there's 
even more choice. 

Proofs once again, that DeutzV6 aircooled engine,and the 

when it comes to matching well proven i74/5bhp Perkins and 
your particular operating Cummins water cooled VS's. 

requirements, nobody gives As well as more choice, Ford 

you more choice than Ford, gives you more value, now with 
The Hendrickson higher specifications as standard. 

Suspension has built up a Standard features on Cargo 
legendary reputation for 24 tonne Tandems now include 
durability and reliability, power assisted dutch and steer- 
Its good articulation ing, laminated windshield, 
makes it particularly steering colurnnlock and thermo- 

suitable for on/off road viscous fan. 
work. And an 8 speed gearbox is 

As you would expect optional on 2417 models. 

, there is also a wide range of Talk to your local Ford truck 

premium engines available dealer about Cargo Tandems, 
on Cargo Tandems. Power units He'll tell you about the great 

like the lightweight 204bhp deals he can offer 
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BRITHIN’S BEST SELLING TRUCK. Ford cares about quality. 
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This roadsweeper, complete with left-hand drive to allow the 
driver a dear view of the gutter, is based on. a Ford Cargo 
and built by Laere. 



A G15 Karrier Commando— 4be lowest delivery vehicle 
•a a conventional chassis — at IDV distribution depot at 
Harlow, Essex; 
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AFoden 6x4 tractor/triaxle heavy-duty logging ramhinarinn- 
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British Airports Authority is using these specially modified 
Dodge 59 chassis eabs for handling passenger trolleys at 
Gatwick Airport 
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Major force in the municipal truck market 
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Profile: 

Shelvoke 


K94NETH GOODIMG 


HARRY SHELVOKE and 
James S. Drewry met in the 
early 1820s when they were 
both working for the La ere com- 
mercial vehicle manufacturing 
company in Britain's first Gar- 
den City. Letchworth. Hertford- 
shire. They worked together to 
produce a miniature truck that 
was highly manoeuvrable, easy 
to drive and cheap to run. 

They built a prototype in a 
bam in their spare time. But 
Lacre was not interested. Shel- 
voke and Drewry moved down 
the road and set up their own 
production facilities. 

At a time when small trucks 
were usually based on car 
chassis and tbe large ones were 
heavy and cumbersome, the 
little S and D Freighter was a 
remarkable innovation. It bad 
a platform less than 2 feet from 
the ground, a turning circle of 
little more than 20 feet and a 
lively performance. 

It made an ideal distribution 
vehicle because it was extremely 
easy to chive and had a fool- 
proof gearchange. The 
Freighter helped oust the horse 
and pushed forward motorisa- 
tion of a whole new field of 
transport 

The Freighter's use as a 
general transport vehicle was 
relatively shortlived but it was 
adopted very early by munici- 
palities for refuse collection. 
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One oC the Shelvoke Dempster Routeehief Series 30 24-toune refuse collection freighters 
currently undergoing demonstration tests with local authorities 


Cost advantage 


In their history of the com- 
pany,* Nick Baldwin and Wil- 
liam Negus recall that horses 
in the early 1920s cost £80 to 
£100 each when ready for work 
at the age of two to three years 
and would be capable of perhaps 
five years’ labour. In spite of 
this cost advantage when com- 
pared with the Freighter — 
which was roughly five times 
more expensive — the local auth- 
orities inevitably found the 
S&D vehicle cheaper to run. 

Eastbourne replaced two 
horses, carts, drivers and one 
loader with one Freighter, 
driver and two loaders and 
found daily collection costs 
dropped from £2 18s 4d to 
£2 2s 7d. Torquay found that 
Freighters cost 6s 2d per load 
and horses and carts doing the 
same work between 8s lid and 
10s 3d. 

Local authorities continued to 
use the Freighter for refuse 


collection; it had a production 
run of 30 years and earned a 
small fortune for its inventors. 

Sixty-two years later, S&D 
as a company remains a major 
force In the municipal vehicle 
market. It Is reckoned to have 
a 26 to 30 per cent share of 
municipal vehicle sales in 
Britain and about 5.000 S&D 
trucks are on the road. 

But like many other long- 
established British companies, 
the recession of the early 1980s 
forced S&D to take a hard look 
at itself and the way it oper- 
ated. 

It had to restructure to cope 
with the severe decline in de- 
mand from the local authorities, 
demand which slumped by one- 
third in only four years and 
seems likely to stay at this re- 
duced level for some time. 

Tbe company has restruc- 
tured Its manufacturing opera- 
tions which over the years be- 
came sprawled over seven ad- 
joining sites at Letchworth. It 
has now contracted to three 
sites. 

Tbere has been a complete 
chang e in the top management 
c ulmin atin g in the arrival in 
January this year of Mr John 
Churchill as chief executive. He 
joined S&D after nine years 
with Sperry Vickers, latteriy as 
director of operations, UK and 


France. He has previous auto- 
motive Industry experience with 
Ford and Chrysler. 

S&D's workforce has also 
been reduced drastically from 
the peak of more than 1,000 
four years ago to 350 people. 

S&D is by far the biggest sub- 
sidiary within the publicly- 
quoted Butteifield-Harvey group 
and the parent company's 
accounts give a clear indication 
of S&D’s financial problems. 


Sales dropped 


The Butterfield - Harvey 
accounts show that “ special 
vehicles and engineering com- 
ponents’* is the year to April 
1981 made a trading profit of 
£664,000 on a turnover of 
£27.83 m. The following financial 
year there was a loss of more 
than £2m while sales dropped 
to £21.3m. 

The accounts do not separate 
out S&D's profits/loss but re- 
cord that it had sales of £22.lm 
for 1980-81 which plunged to 
£14.85 m. the following 12 
months. 

Butterfield-Harvey after the 
experience of those two years 
was left with a heavy burden 
of debt and sought a way of 
alleviating the pressure. 

It turned to Technology In- 
corporated, the U.S. parent of 


another waste disposal vehicle 
supplier, Dempster TI agreed 
to inject £2m into S&D, via 
Butterfield-Harvey, by way of a 
loan convertible into shares of 
Butterfield-Harvey. There Is also 
an option for Technology In- 
corporated to buy another £6.lm 
worth of Butterfield-Harvey 
shares, which, if exercised, 
would take Technology's stake 
up to 48 per cent 

The links between Dempster 
and S&D date back to 1981 and 
since then the UK company has 
been making some Dempster 
products under licence, mainly 
products for the collection of 
dry/solid industrial waste such 
as the Dempster Dumpster and 
the Dempster DumpMaster. 

As a result of the latest deal, 
S&D now has the right to 
manufacture Dempster’s ad- 
vanced hopper for waste dis- 
posal vehicles. 

To reflect the new association 
between the U.S. and UK com- 
panies, S & D's name has been 
changed to Shelvoke Dempster. 

James Drewry won’t be turn- 
ing in his grave — he fell out 
with Harry Shelvoke and left 
the company as long ago as 1935 
to join Hands Trailers. He died 
In 1952 aged 69. 

A number of the Dempster 
hoppers have been imported for 
fitting to demonstration vehicles 


Diversification the group keynote 


Profile: 

Houghton 


JOHN GROWTHS 


VEHICLES do not come much 
more purpose-built than those 
which emerge first in chassis 
form from the Winkleigh, North 
Devon, plant of Reynolds 
Boughton (Devon) before going 
on to be fitted with their bodies 
by companies such as Chubb 
Fire Security. They have a 
laden weight of 37 tonnes, a 
length of over 37 ft. six-wheel 
drive and nearly 700 hhp from 
the General Motors V16 diesel 
engine after of the rear axle 
which can propel the machine 
and its four-man crew from 
standstill to SO mph in 39 
seconds and on to a maximum 
speed of 60 mph. 

It can also douse an entire 
Boeing 747 jumbo jet in pro- 
tein foam in just over two 
minutes. Quite a few people 
at airports around the world 
already owe their lives to these 
machines. The trouble is of 
course that they have long 
operational lives — up to 15 
years— and that total demand 
for them is inevitably small, 
certainly not enough to provide 
Reynolds Bougbton with stand- 
alone revenue. 

For that reason, production 
of the rapid intervention 


vehicle chassis forms just one 
part of the now highly diver- 
sified Bough ton Group opera- 
tions, which are headquartered 
at Amersham in Buckingham- 
shire. 

Its other activities are spread 
over the manufacture of special 
bodies on the chassis of com- 
mercial vehicles produced by 
the volume makers such as Bed- 
ford for use in particular in the 
rigorous conditions of Third 
World markets. They include 
recovery cranes, mobile work- 
shops, oilfield trucks, winches, 
tippers, tankers, water carriers, 
garbage compactors, demount- 
able pick-up and unloading sys- 
tems and not least its own four- 
wheel drive utility vehicle. 

Even then this remains a par- 
tial list, for Boughton is in- 
volved in several other engineer- 
ing fields such as the manufac- 
ture of transmissions, North 
Sea oil equipment and construc- 
tion equipment 

This proliferation of activi- 
ties, plus some substantial mili- 
tary business in the Middle East 
about which Boughton is pre- 
pared to say little, has helped 
the group to survive almost in- 
tact the recessionary traumas 
since the start of the 1980s. 

Reynolds Boughton, the 
group’s vehicle division, is the 
largest contributor to the 
group’s turnover and should 
account for about £10m this 
year, says its chairman, Mr 
TraffOrd Boughton. 

The diversification has been 
highly deliberate, aimed at 
“ hedging our bets” and main- 
taining adequate total markets 
over the past seven to eight 
years, he points out 


concept using Ford "A” series 
cabs — of which Boughton has 
a stockpile following cessation 
of “A” series truck production 
— uses a ladder chassis and 
Boughton's own drive-transfer 
box. Shortly after its launch 
Mr Boughton said that with 
management and development 
overheads being spread through- 
out the group’s business, “the 
RB 44 can be profitable at low 
levels of output and its future 
production is not therefore 
likely to be discontinued be- 
cause British or overseas sales 
f ai l to reach a certain miniTrmm 
level of viability.” 


Test of time 


Sh rinking markets 




Transportation Specialists 


We are one of the leading 
road transport body-builders in 
Europe today, with, facilities to 
design and produce either one or 
a whole fleet of vehicles tailored 
to your particular requirements. 

Rapid-side-access body designs 
are our speciality, giving maximum 
utilisation of equipment which. 


together with fast turnaround times, 
yield a higher return against 
initial investment. 

For further details contact: 
ROALLOY LIMITED, 

Radnor Park Trading Estate, 
Congleton. Cheshire CW12 4QA. 

Telephone: 02602 5X51. 

Telex: 669849 JOHN brown 


Tbe moves have been well 
considered, for with much of its 
business export-based, Boughton 
i has shared with all others in 
1 tbe vehicles and vehides-related 
business the problems of shrink- 
ing overseas markets. 

“Currently we are feeding 
off orders In ones and twos, 
which is indicative of just how 
far toe market has fallen,” ob- 
serves director Mr John 
Andrews. But the diversifica- 
tion has meant that “ for the 
moment, we are content to live 
on that When the orders do 
come up again, we will be able 
to take advantage of them.” 

Indicative of toe state of the 
market is production of Bough- 
ton's fwd vehicle, the RB 44. 
It Is produced in a small factory 
in tbe village of Penn Street 
and Boughton spent £200,000 
developing it in toe late 1970s. 
It is of 5 tonnes gross vehicle 
weight with a payload of 
slightly over 3 tonnes. The fac- 
tory was set up in 1979 and 
designed to be able to build 
500 units a year. 

The truck itself is simple in 


That statement has stood tbe 
test of time, for the RB 44 is 
currently being built at tbe 
rate of only 40-50 a year, a level 
which, however, can be sus- 
tained. 

“The ones we do make are 
quite profitable,” points out Mr 
Andrews. 

Their applications are 
diverse, with some used as the 
basis for fire-tenders, others for 
mobile workshops and a variety 
of other civilian uses. 

However, with Mr Andrews 
expecting little early pick-up in 
civil markets, there Is optimism 
that military business will ex- 
pand for toe RB 55, with the 
UK Ministry of Defence favour- 
ing it as a carrier for British 
Aerospace’s Rapier missile 
system. 

Mr Andrews says he believes 
the RB 44’s selling point apart 
from Its sturdy construction, is 
that “no-one’s got a vehicle of 
this size which is purpose- 
designed and built for heavy 
cross country work.” There is 
a clear gap between Land 
Rover-type vehicles and heavier, 
full scale all wheel drive trucks 
such as Bedford’s TM. 

Currently, Boughton is also 
tendering for a contact requir- 
ing a version which can be run 
on rails as well as roads. 

One of Boughton’s more 
recent acquisitions is Devon- 
based Fergusson Tankers, 
acquired from Wadham Stringer 
two years ago. It produces a 
wide array of bodywork for 
road tanker transport. 

There appears to be hardly 
an area in vehicle bodywork 
where Boughton is not in fact 
present Trailers are manufac- 
tured by its Scottom Trailers 
subsidiary. In particular, Scot- 
torn produces powered axle 
trailers for use in soft or sandy 
co nditi ons. 

TTB ( Fabrications), another 
subsidiary, specialises in 
custom built containers, includ- 
ing specially adapted ones for 
compacted garbage. Another 
subsidiary, Anchorpac builds 
and markets toe compacting 
systems themselves. 


Loading system 




and to be shown to local auth- 
orities. 

The Dempster hoppers are 
suitable for a number of vehicle. 
config urations on 19 and 24 
tonne vehicles. Mr Churchill 
claims that the trials by local 
authorities have shown them to 
have a higher legal payload 
than any rival. 


Collecting refuse 


S&D will spend about 
£100,000 to instal equipment to 
manufacture the Dempster 
hoppers at Letchworth. Mr 
Chu rchill points out that S&D 
deals with about 480 local 
authorities and many of them 
are looking for more effioent 
and cost-effective ways of col- 
lecting refuse. 

But methods vary from, one 
place to another and depend on 
such factors as whether the ■ 
authority is collecting m a 
densely-populated urban area or 
from small villages. 

By having the widest-available 
range of products, S&D should 
be able to increase its market 
share against competition which 
consists of Hestair Dennis, the 
Guildford company, and body- 
buhders who assemble refuse 
collection vehicles on proprie- 
tary or S & D chassis. 

S & D*s other important asset 
in the current competitive con- 
ditions is that It owns eight 
depots around the country — at 
Bradford, Croydon. Exeter, 
Merthyr Tydfil, Manchester, Bir- 
mingham, Birtley (Yorks), and 
Glasgow as well as at Letch- 
worth Itself. As well as S & D- 
trained fitters and management, 
tbe depots offer such services as 
replacements for hire when 
vehicles have major repairs. 
There is also a hopper exc h a n ge 
programme where a recon- 
ditioned hopper can be installed 
in four hours to replace one 
that has been badly damaged. 

Mr Churchill says the addi- 
tion of the Dempster products 
wiU enable S & D to push for 
more industrial waste disposal 
business. And the company has 
already been broadening its 
base by offering cbassis-cabs to 
toe major fire engine builders 
and has been showing the mili- 
tary a vehicle based on its 
robust and rigid S&D ch assis. 

S&D, bas recently sold some 
low-frame chassis to a soft 
drinks company. The chassis is 
only 24 in from, toe ground and 
saves delivery men some of toe 
strain of reaching tor heavy 
containers. 

Mr Churchill maintains that 
S&D wants to work with 


Dempster to build up exports to 
about 50 per cent of S & D's 
turnover. Exports were not an 
important part of toe. business 
until the collapse of UK de- 
mand. Now- the company is 
working to win sales in Scandi- 
navia, toe Far East and a num- 
ber of developing countries. 

He points out that produc- 
tivity at the S & D factories has 
improved by 50 per cent in toe 
past two years. The workforce 
is currently woridsg a fuQ five- 
day week -on a single shift vrtth 
selective overtime. 

And It has reached toe stage 
where it is beginning to recruit 
again on a selective b a si s, often 
from those made redundant 
during toe recession. 

*“ Kaleidoscope of Shebxtke 
and Drewry." Yfames, 536, 
King’s Road, London SW30, 
£7.95 
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The last two are linked with 
a third, Hearncrest, in which 
rapid loading/unloading systems 
for trucks have been developed. 

It is in this area that Mr 
Andrews makes clea r there 
could be big possibilities for 
Boughton. A truck developed 
by Boughton and fitted with the 
paletised load/unload system 
uses a single hydraulic arm to 
either pick up or unload a 16- : 
ton pallet from its back, and at | 
the same time can also haul a 
16-ton trailer. The pick-up 
operation can be operated by 
just the driver, without leaving 
his cab. 

The “pals” (paletised loading 
system) is seen as having major 
military applications, in that a 
single driver could deliver, 
across country using the all 
wheel drive truck, 32 tons of 
shells or ammunition which can 
be unloaded in a fraction of 
normal times. 


The Financial Times 
proposes 

publishing the following 
surveys on the 


MOTOR 


INDUSTRY 


Boughton has been working 
on the system with the British 
Army for seven years. But a few 
weeks ago it was being watched 
in operation by no less than 120 
Army for seven years. But a few 
U.S. Anny generals. “It has 
really opened their eyes,” 
according to Mr Boughton. wbo 
is responsible for the original 
concept. U.S. military trucks 
tend to have a high vehicle 
weight relative to their pay- 
load. whereas the Bougbton 
truck-trailer unit is carrying 
and polling about three times 
the actual vehicle weight 


EXECUTIVE GARS 
June 


When that is added to the 
speed of toe loading system, the 
concept “is exciting to us on a 
world-wide scale,” says Mr 
Boughton. “The U.S. Army goes 
in to equipment on a very big 
scale." And if, as he believes is 
likely, the Americans- do opt 
for it, he says Boughton may 
have to consider a manufacture 
licensing agreement, as volumes 
may be beyond its ability to 
handle. 

Overall. Boughton runs 
against the trend of the in- 
dustry to buy in more com- 
ponents rather than produce ! 
them in-house. The company, 
which started in 1897 servicing 1 
Buckinghamshire's agricultural ' 
industry, has its own non- j 
ferrous foundry and semi- 
automated fabrication and 
other facilities which. It points 
out, make it independent of 
outside help “except for raw 
materials and- bearings.” It is 
also in the process of acquiring 
computer-aided design equip- 
ment for its design team. 

Armed with that, Boughton 
appears capable of applying it- 
self to virtually any aspect of 
toe purpose-built vehicle sector 
in which a market opportunity 
crops up. 


VANS & LIGHT TRUCKS 
July 

MOTOR INDUSTRY 
October 


DIESEL ENGINES-^ 

The Automotive Alternative 


December 


For further information on the above surveys, 
please contact 


COLIN DAVIES 

F i nancial Times, Bracken House . 
10 Cannon Street, London EC4P 4BY 
01-248 8000 Ext 3240 


FINANCIALTTMES 

EUROPE^S BUSINESS NEWSPAPER 


The size, contents and publication date of all sweeps are 
subject to change at toe discretion of the Editor. 
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Chubb F|re and Jaguar Cars jointly developed this rapid intervention fire vehicle in support of Richard Noble's successful world land speed record. 
Equipment includes * main protein foam tank with pressurised sun and Halen gas and dry powder system. It is now in use at Silv erst one motor racing circuit. 

Ready ear for customers’ needs 


ALL THE major'truck'manufac- 
turers will lend a sympathetic 
ear when an important fleet 
customer asks if a vehicle can 
be adapted to do a. particular 
job. • 

Customers expect to pay a 
premium for “specials** and be- 
fore the order is accepted the 
manufacturer will always do his 
costings carefully to make sure 
that the business is profitable 
— which Is more than can be 
said for a great part of the .main- 
stream truck manufacturing 
operations during the' past few 
years. 

Karrier, the Rena ult-Dodge 
company now owned by Renault, 
believes it has the most sophi- 
sticated approach, to this Special 
business. 

As -much as 40 per cent of 
Harrier's turnover is generated 
by its Special Equipment Oper- 
ation, which wifi- look at any 
request from operators wanting 
special vehicles. So the SEO is 
extremely important to Harrier. 

Karrier will turn out, via its 
SEO, one-off special vehicles or 
a whole fleet of them. Recent . 
orders have included -some for 


fire engine chassis, a “midi” but 
— half-way between a personnel 
carrier and a full coach— and a 
drawbar vehicle. 

The usual process at Harrier 
is for that company to produce 
modified chassis and then it 
will liaise with body builders 
Who complete the vehicle. 

Ford, too, has an organisation, 
which it dubs Special Vehicles 
Operation, to develop base units 
for special body builder conver- 
sions. There is a long list of 
specialist models developed by 
leading body builders on Ford 
rhwKBfo They cover a wide 
variety of applications from 
roadsweepers to concrete 
mixers, from municipal welfare 
buses to money transporters. 

. Ford SVO, for example, pro- 
duced a chassis suitable for a 
refuse collection vehicle which 
has special rear springs and a 
shortened rear overhang, ver- 
tical exhaust and repositioned 
oil filter ready for a crew cab 
conversion to be fitted by an 
outside supplier. 

. Other SVO items Ford makes 
available on its Cargo range 
include automatic transmissions. 


low loader chassis, insulated 
earth return electrics for petrol 
tankers and various power take- 
off facilities for ancillary 
equipment. 


Special 

operations 

KENNETH GOODING 


On the Transit van. Ford 
SVO offers special chassis for 
ambulances and uprated buses 
for policemen and their increas- 
ingly heavy gear. Special 
“ Explosave ” fuel tanks and 
bandit-proof windshields are 
also available. 

Ford always tries to find as 
many customers as possible for 
an SVO option rather than just 
satisfying the first customer to 
ask for a “ special.” If the 
demand pushes volume high 
enough, the Special Vehicle 
Option can be changed to a 


Regular Vehicle Option. 

Leyland also has its Special 
Vehicle Option organisation 
which offers modifications to 
vehicles on the assembly lines. 
But the changes must be chosen 
from the company's “ special 
options " list. 

Anything outside the special 
options list is dealt with at 
Leyland’s “modification centres" 
at depots around the country. 
Custom-built vehicles are dealt 
with at the depots at Leyland, 
Lancashire, and HulL It is at 
these establishments that Ley- 
land produces such vehicles as 
snow ploughs and tracks with 
automatic transmissions for 
municipal work. 

Ley land's subsidiary, Scam- 
mell. based at Watford, also 
makes special-purpose vehicles 
— nearly every one on the 
assembly line is a special — 
including military vehicles. 

Bedford dealers send the 
company SVOs (Special Vehicle 
Orders) which are put together 
by SID (Special Installation 
Division) at workshops in the 
Dunstable plant. 

Bedford, the General Motors’ 


subsidiary, says that “quite a 
large element" of its truck 
building comes from SVOs. 

SVOs can range from making 
minor modifications to a chassis 
as it makes its way down the 
assembly line, to the production 
of highly complex vehicles such 
as the brewers' truck Bedford 
recently turned oat which had 
two steering front axles and 
back avle and a low loading 
height. Bedford brought the 
height down by giving the 
vehicle smaller wheels. 

Volvo's production plant, 
which has been operating in 
Irvine, Scotland, since 1975, in- 
cludes experimental shops and 
customising shops which pro- 
duce vehicles to customers’ 
specific requirements. 

Volvo Trucks (Great Britain) 
regularly produces a number of 
" specials " including refuse 
vehicles for Scandinavia and 
the CH230 truck for the Swiss 
market, where local legislation 
insists that vehicles are much 
narrower than elsewhere in 
Europeand have higer power to 
weight ratios to cope with the 
twisting mountain roads. 


Long history of success 
in export markets 


WHAT IS now the publicly 
quoted Hestair group has within 
it one of the world's oldest com- 
mercial vehicle builders. The 
Dennis Brothers supplied their 
first commercial vehicle — to 
Harrods — almost exactly 80 
years ago in 1904. 

The operation survives, 
though in barely recognisable 
form, as Hestair Dennis. Today, 
its activities are complented by 
those of another subsidiary. 
Hestair Eagle, in terms of 
finished product such as the 
roadsweepers, garbage vehicles 
and other purpose-built trucks 
which are still finding their 
way into markets all over the 
world. 

Hestair Dennis builds the 
chassis, Hestair Eagle the spe- 
cialist bodywork. Within the 
past year another company has 
been brought fully within the 
Hestair fold — the coachbuilding 
firm of Duple International, 
now renamed Hestair Duple. 

Thus the group has within 
its vehicle operations a very 
broad-based capacity to provide 
commercial vehicles in a variety 
of specialist forms, as well as 
buses and coaches. In the latter 
field Hestair Dennis recently 
won an order from the Greater 
Manchester Passenger Transport 
Executive for 50 bus chassis. 

Considering the dismal state 
of the bus market where the 
withdrawal of grants has cut 
back sharply on local authori- 
ties’ ability to purchase — thus 
greatly intensifying competition 
between the two bus “giants" 
Metro Cammeli and Leyland — 
Hestair Dennis has done well 
to- capture a bigger slice of total 
domestic sales: Hestair Dennis 
sales were SO per cent up last 
year on 1982. 

At the same time its special 
purpose trucks, including the 
fire engines for which the 
Dennis name is perhaps best 
known, have tended to outper- 
form the UK heavy commercial 
vehicles market overall. Dennis’ 
sales last year were up nearly 
18 per cent. at 509, 
compared with barely 10 per 
cent total growth as the heavy 
truck market began its still- 
slow climb out of recession. 

Overall they helped push the 
Hestair group’s turnover up last 
year to £69m from £69m, 
although the group’s principal 
growth came from the con- 
sume products and office ser- 
vice divisions in which Hestair 
is also involved. 


Hestair’s chairman. Mr David 
Hargreaves, credits Hestair 
Eagle with the major advance 
on the vehicles side and 
acknowledges that despite 
healthy order books tbe Dennis 
operation is still experiencing 
difficulty in raising its output — 
a legacy of the cutbacks and 
other traumas associated with 
what has been the worst reces- 
sion In the trucks market for 
over 30 years. 

Much of the Eagle operation's 
success has been in overseas 
markets and in some pretty 
diverse ones at that Its Criffon 
roadsweepers and Phoenix 
refuse collectors are in Kuwait, 
for example, while more 
recently it has made deeper 
inroads into Continental mar- 
kets such as Holland and 
Belgium. 


Profile: Hestair 

JOHN GRIFFITHS 


Like other companies in the 
purpose built vehicles market, 
Hestair’s vehicle group's per- 
formance has been based on 
identifying very specific market 
niches and then attempting to 
fill them — or in some cases 
empty them, for one of Eagle's 
more successful products has 
been cesspit emptiers. It pro- 
duces them in no less than 
seven forms, with capacities 
ranging from about 800 to 
3.000 gallons — half a dozen of 
them in tipping versions. 

It has also nearly a dozen 
variants on the refuse collec- 
tion theme, its Phoenix models 
ranging from the very high 
compaction 2M Series with 
capacities up to 40 cu yds and 
payloads up to 12.3 toimnes. 

Export successes have been 
achieved largely as the result 
of some intensive marketing by 
Hestair, with Mr Hargreaves 
spending much time away from 
the Guildford headquarters 
dramming up business, particu- 
larly in Far Eastern markets 
such as Hong Kong, Singapore 
and Malaysia. 

That it paid off even during 
the depths of the recession is 
not in donbt 

For while many UK and 
Continental truck makers were 
involved in major capacity 
reduction and jotxutting exer- 


cises after 1980 as tbe reces- 
sion's grip tightened, Hestair 
managed to keep much of its 
operation intact. For long 
periods the 1.000 workforce of 
Dennis and Eagle — they work 
together so closely that the 
companies are effectively one — 
not only avoided short-time 
working, but were os regular 
overtime. 

Hestair has sought to offset 
the recession in export markets 
by Installing permanent repre- 
sentation in those offering most 
potential. It has also been seen 

as a necessary way of counter- 
ing the threat which Hestair 
thinks is increasingly posed by 
the Japanese. 

Geared as the Japanese motor 
industry is to economies of 
scale through big production 
range, it has not hitherto 
offered any major challenges to 
Hestair outside of the bus 
market. 

However, at least Hioo, 
Japan's largest commercial 
vehicle makers, has been show- 
ing signs at last of paying 
attention to it and is venturing 
into fields such as fire engines 
and cesspit emptiers. 

Underpinning the marketing 
effort, however, is the reputa- 
tion that Hestair has built up 
over a very long period of 
time. Its exports business is 
not much younger than the 
company itself ami it is still 
providing export and domestic 
markets with replacement parts 
for vehicles as much as 40 
years old. 

The long-term approach is 
also reflected in its workforce, 
where average length of service 
levels are high, doubtless en- 
couraged by the non-hierar- 
chical atmosphere encouraged 
at the plant where, for example 
— unlike many traditional UK 
industrial companies — man- 
agement and workforce share 
the same refreshment facilities. 

The slowly improving busi- 
ness climate far the group is 
reflected in the group’s pre-tax 
profit of £l-31m in the year’s 
first half, against £916,000 in 
the corresponding period of 
1982. However, like all other 
companies in the field. Hestair 
expects that the continuing 
pressure on local authorities at 
home and the foreign exchange- 
starved markets of many Third 
World countries will combine 
to produce at best a slow and 
steady further recovery rather 
than any spectacular revival. 
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IntroducinG Delco Products. 

An increased capability for Europe’s automotive designers. 


mm 





•*' • Yl fur I f » iHp 




-:; y ; - v-- > . - . 








We're Delco Products and this is our newest plant in Cadiz, 
Spain. It's also our latest commitment to Europe's automotive 
industry. A commitment to provide a wide range ot quality automo- 
tive systems and components. To put Delco Product^ design 
technologies, worldwide resources and over seventy-three years of 
automotive experience to work tor you as never before. A commit- 
ment to.provide you with the flexibility and quality you need to 
accomplish your day-to-day and tong-ranqe design objectives. 

We make Engine Cooling Systems. Emission Control Systems. 
A wide range of motors custom engineered to meet your vehicle 
requirements. Ride and Suspension Systems. Electronic Level 
Control Systems including air-adjustab'e shock absorbers, elec- 
tronic height sensors and electric air compressors. And Body 
Systems featuring a complete line of power systems for door locks, 
wipers, antennas and more. 

We use the latest Computer Assisted Design technologies to 
develop systems which are virtually tailor-made to meet your needs 
with a level ot quality and reliability you should demand. That's 
because our testing standards meet or surpass even the most 
stnngent European requirements. 

What's more. Delco Products provides you with another kind of 
capability Design planning. Our European Design Engineers are 
there to help when you need them. And our worldwide distribution 
network assures you a steady supply of parts when and where you 
need them. 

To increase your capabilities both now and in the future, call 
us. We're systems experts. 

For information, write or call: Delco Products Overseas 
Corporation. High Street North. Dunstable. Bedfordshire LU61BQ, 
England ( 582 - 64264 ). 


TECHNOLOGY WORLDWIDE 


PRODUCTS 









.... 


'-j 











|;tVV'? if . 



o.r* m -osias- » X H' ® * B ft Kbff.SVTUn S 5 BSftf 




28 


Financial Times Friday May 4 1984 


PURPOSE BUILT VEHICLES IV 


BL member’s hand strengthened 


in tougher world arena 


Profile: 

Seammell 


KENNETH GOODING 


THE ONLY major track 
manufacturing facility to be 
commissioned in Europe dur- 
ing the past four years has 
been built and equipped by a 
specialist vehicle producer. 

The company is Scammeli, 
Britain's state-owned special- 
ist and military vehicle manu- 
facturer which has 60 years 
of experience pairing and 
selling throughout the world 
vehicles for operation at up 
to 300 tonnes gross weight. 

Scammeli Is an autonomous 
company within BL's Land 
Rover-Ley land organisation 
and It provides more evidence 
that the specialist vehicle sec- 
tor can be profitable In the 
worst of times. Scammeli has 
made a net contribution to the 
Land Rover-Ley land balance 
sheet over the past few years 
In spite of the recession. 

Scammell's new facility, 
formally opened by Prince 
Michael of Kent last June 
when he drove a 100-ton Com- 
mander tank transporter off 
the assembly line, cost £2m 
which Scammeli funded by 
selling its eight-acre site at 
Moor Park, a mile down the 
road from Watford where all 
its operations have now been 
consolidated. Moor Park was 
sold for £3.5m. 

The new assembly facility 
has a capacity of np to 50 
specialist tracks a week on a 
single-shift basis. Mr Vic 
Wilkes, Scammell’s managing 
director, points out: " Our 
customers are relatively few 
and their needs are exacting. 
This Is where Scammell’s 
expertise plays its full part 
and where the production 
flexibility built into this 
assembly plant will be used 
to full advantage." 

Scammeli was able to make 
considerable savings when 
equipping the new Watford 
assembly facility. For 
example, a substantial part of 
the £L5m it reckons to have 
saved was achieved fay pur- 
chasing a moving floor 
assembly track and an on-line 
paint facility from their pre- 


vious users, refurbishing them 
and then installing them in 
the new planL 

The assembly facility is 
only one part of Scammell’s 
revitalisation programme. 
The company is already well 
into the launch of two new 
“rationalised" track ranges 
called the S24 (bonne tied) 
and S2G (forward control). 

The new models, designed 
like their predecessors to 
cover the full spectrum of 
vehicle types from 4 x 2 to 
all-wheel drive for operation 
np to 300 tonnes gross any- 
where In the world, are being 
progressively phased In. 

They will compliment the 

Nubian range of airport fire 
crash tenders and rescue 
vehicles launched by Scam- 
mel] in the late 1970s. 


and trim cabs itself. Seam- 
metl also buys many engines 
and axles from Leyland. 

And by rationalising the 
design of its new products, 
Scammeli has broadened its 
range «m* simultaneously 
benefited from the reduced 
costs available from buying 
and producing components In 
greater volume than was pre- 
viously possible. 

Scammeli has also over 
the last three years signifi- 
cantly strengthened its sales 
and marketing organisation 
to more closely reflect market 
needs. In that period the com- 
pany has generated a five-fold 
Increase in export revenue 
(over £30m a year). 


Middle Ea?% Far East and 
Africa. Three years ago ex- 
ports accounted for only 25 
per cent of Scammell’s total 
production. 

That is not to say that 
Scammeli has come through 
the recession unscathed. It 
once employed more than 
1,000 people— even more ten 
years ago when It used to 
produce trailers as well as 
trucks — but the total was 
down to 800 in January when 
Leyland announced a further 
148 jobs would have to go at 
Watford. 


Export success 


Scammeli benefits from the 
Leyland connection by get- 
ting first-class cabs for the 
new range (those used In the 
T45 and T43 Leyland ranges) 
rather than having to buy in 


Its export success has been 
such that over 70 per cent 
of Its output now goes to 
overseas markets. The new 
territories opened np In the 
past three years Include the 
U.S. and countries in the 


Mr Wilkes says the military 
vehicle market In particular 
is becoming more competitive 
than ever before as Scam- 
mell's rivals outside Britain 
—companies such as Daimler- 
Benz and HAN in West Ger- 
many, Iveco In Italy, Renault 
Vehi rules Industries in 
France, Faun in Austria and 
Kenworth of the VS . — all 
fight for business to help fill 
under-used track production 
capacity. 
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Military involvement The Scammeli 100- tonne Commando tank transporter 



Assembly to suit the customer 
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Profile: 

Paccar 


KENNETH GOODING 


pension, cab and ancillary 
equipment that Is matched to a 
particular job, the vehicles 
will prove more durable, reli- 
able and economical than “off- 
the-shelf” models. 


Coping with winter on the roads. Foden snowplough to DoT specification 


WHEN PACCAR, the builders 
of Kenworth and Peterbtit 
trucks in the U.S., bought the 
assets of the old Foden com- 
pany for £18.3m in 1980, it 
aimed to test the concept it has 
successfully promoted in the 
States— that all trucks should 
be “purpose-built." 

The company’s truck building 
philosophy allows the customer 
to choose the exact specification 
he requires for any particular 
transport task. 

Foden insist the concept is 
as applicable to general haul- 
age tracks as to those involved 
in more specialist applications. 

The company argues that by 
building trucks with the power- 
train combination, axle ratio, 
the exact chassis length, sus- 


To this end Foden offers 
what It claims is the most ex- 
tensive range of " premium " 
component options available in 
the European truck market 
This includes, for example. 
Cummins. Caterpillar, Gardner 
and Rolls-Royce diesel engines 
(with a power range of 230 to 
400 hhp). Fuller and Spicer 
transmissions (also Allison 
automatic when specially 
requested) and Rockwell rear 
drive axles. 

Foden also offers, among 
features which it has designed 
itself, the SIO corrosion- 
resistant composite cab avail- 
able In day, single-bunk and 
double-bunk sleeper formats. 

There has to be a starting 
point for the customer so Foden 
offers four base models: four 
and six-wheel tractor units and 
three and four-wheel rigids. 


Dealers help the potential custo- 
mer add to or subtract from 
these base models to arrive at 
tiie “custom-built” truck best 
suited to the task it has to do. 

In addition to these made-to- 
measure road vehicles, Foden 
also produces trucks which 
more easily fit the general 
description “ purpose-built.” 


Motorway service 

For example, it has supplied 
more than 250 snowplough- 
gritter motorway winter main- 
tenance vehicles to the Depart- 
ment of Transport in recent 
years. 

The DoT provides stringent 
design criteria but Foden is 
used to this because it has 
a long history of providing 
vehicles for the UK Ministry of 
Defence — a business which has 
continued even though the 
company now has an American 
parent. About 1,800 Foden 
six and eight -wheel rigid 
“low mobility” logistic support 
vehicles are at present In mili- 
tary service. They are used 


as fuel tankers, cargo trans- 
porters, tippers and demount- 
allies. 

The British Army also has a 
number of Foden three-axle, all- 
wheel-drive “medium mobility" 
gun tractors and limbers. 

In spite of its relatively low 
volume of output — the company 
produced- 630 tracks at its 
Sandbach, Cheshire, plant In 
1983, down from 746 the pre- 
vious year- — Mr Charles “Chuck" 
Pigott, president of Paccar, has 
indicated that Foden is a profit 
able operation with a future 
he cautiously- describes as 
“ promising." 

In particular, he believes the 
new Ughterweight S10 trucks 
Foden has developed have con- 
siderable potential for the 
Middle East and Africa once 
demand fram those territories 
picks up. 

American and British en- 
gineers worked together on the 
new Foden i range and Paccar 
might use the suspension system 
they developed in. the XJS, a a 
well as in Britain. 




SS fr'ffl i if ri . 


The Pelco Rcmy Road Gang . 


A balanced electrical system to reduce the 
cost of maintenance on diesel-powered equipment 



Provides unified power. 

The Road Gang from Delco Remy . . . 
electrical components working together 
to reduce vehicle maintenance on 
diesel-powered commercial equipment 
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Here's what it’s all about: 
Maintenance- free Delco Heavy-Duty 
Freedom Batteries with the correct cold- 
cranking power for the particular size and 
type of engine. 

• Delco Remy Heavy-Duty Cranking 
Motors requiring no regular service 
between overhauls. Large enough 
to meet both hot- and cold- 
weather starting needs. 

• Delcotron® Heavy-Duty 
Alternators. Sealed bearings. 
Brushless design. Providing 
sufficient output to supply 
the entire electrical system 
and still keep the batteries 
fully charged. 


Pkacticafljr eliminates 
electrical system failures. 

Because Road Gang components are 
designed to work together as a complete 
electrical system, you realize a greater fife 
span and virtually eliminate failures caused 
by undersize or poorly matched units. 

Reduces operating costs. 

Because Road Gang components have 
no regular service needs of their own, 
they reduce maintenance time as well as 
the risk of road failures. By choosing 
among the various models, sizes and 
performances we offer, you can select 
the exact Road Gang team for your 
vehicle. 


The Delco Remy Road Gang. 

Proved worldwide to reduce the cost of 
maintenance. Perhaps it's tmne you 
considered the long-term benefits of 
choosing a matched team of electrical 
components for your vehicles. 

Join tiie Gang. The Road Gang from 
Delco Remy, Division of General Motors: 
Milton Keynes, England; Russel sheim, 

W. Germany; Gennevilliers, France; Milan, 


Italy. World Headquarters— Anderson, 
Indiana, U.SA 


wm 


A world MmMar in automotive electrical systems. 
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Pelco Remy 
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LONDON 


IwiwTM fl— mJb O wh w rtf . coo- 

dnM.lv Ktejw. Temjstadt, with 
Assy* Norman, soprano. Wagner. 

™ <**«» 

Bartley IHk Beethoven. Smetana and 
Brabm*. -PansB,. -Room (Mon). 


tO whdw 'cwigited by 
Lionel Friend with Pascal Roge, m- 
bho, feethoven, Handel and Mo- 
zart Barbican Hall MOnVl 
(8388881).' 

IHvarifaoead Strfag Orc be pUa and fee 
Raglan Baroque Singers conducted 

by Nicholas Kmeoaer. Beethoven, 
Mendelssohn and PurcelL Queen- 
Hkabeth HaJL (The). #283192). 

Paid Roberts, piano: Debussy. Stra- 
vinsky and Bavt£PnrceflBoQfa 
(Toe). '■ • •• : 

Bngllsfa Ch a mbe r Qridhaatra cond u c te d 
by Jeffrey Tate with Peter Donohoe, 
piano. Mozart Barbican Hall (Tue). 

Royal FUBmnmiic Sedfayr Rillbnr- 
monia Orchestra. Bach Choir and 


Choir of St Paul's Girls School con- 
torted by Sir David Witteocto with 
Swan Walker, tnezzosopraixo 
Simon Preston, organ. P***K Han- 
del, Holst and Elgar. Royal Festival 

^ Han (Wed). 

m« i ana MuieUe Lobeqne, pianos: 
Brahms and ijazt Queen Elizabeth 

„ Hall (W«j). 

L o ndon PfaBharmonk: Ordmbi, in 
the presence of Queen Elisabeth. 
Prank Shipways, conductor and 
John Lin, piano. Wagner, Beethoven 
and Tchaikovsky- Barbican Hall 
(Wed). 

English Chamber Orchestra, conduct- 
ed by Jeffrey Tate with Mttsuko 
.Uctoda, Mozart. Barbican Hall 
(Tbur). 

London PhUhannenle Orchestra, con- 
ducted by Klaos Tennstedt, with 
Heinrich SchiH, cello. Walton. 
Haydn and Bruckner. Royal Festi- 
val HaU fThur). . 

PARIS 

Tokyo PhOhananak Orchestra: Dvo- 
rak, Ttekenntsu. Shostakovich 
(Mon);- Dvorak, Yashiro, Tchaikov- 
sky (Tue). Thfefitre des Champs fcly- 


SSderstrftm recital, -Roger 
Vfanofes, {nano: Schubert, Strauss. 
Tchaikovsky. Rachmaninov (Mon). 

' TbbfUxe de FAthenee (7428727). 
Orchestra Cokfane, conducted by Oliv- 
ier , Holt, Contemporary composers. 


Ensemble Orebesfral de Faria,' con- 
. ducted by Jean-Pierre WaDez, Hen- 
ryk S. Erync, violin;. Philip Bride, 
2nd violin: Haydn, Mozart, Beetho- 
- ven (Mon). Safe PleyeL (5610630). 
Ehosein cl Masry, Arab lute (Mon), 
mndic from the Nile (Tue. Wed, 
Thur). Oflpm. ThMtze de la VUJe. 
(2732277). 


Duil K&ntz Orchestra and Choir, 
Anne Queffelec, piano: Beethoven, 
Schumann, Charpentier (Tue). 
Saint-Severin Church. (6336781). 

Mozart. Michele Boegner, Jean Moufl- 
lerc playing piano and violin sona- 
tas (Wed). Theatre des Champs fcly* 
seis. (7234777). 

Orchestic National de France end Ra- 
dio France choir, conducted by 
James Gordon. Barbara Hendricks, 
soprano, Walton Gronrcoos, bari- 
tone: Brahms German Requiem 
(Wed, Tbur). Saint-Denis Basilica. 
Metro Saint-Denis. (5241516). 

NEW YORK 

New York Philharmonic (Avery Fisher 
Hall): Gunther Herblg conducting. 
Peter Schreier. tenor. Mozart, Su- 
tenneister, Bach, Britten (Tue); 
Erich Leinsdort conducting, Yo-Yo 
Ma, cello. Shostakovich, Schmidt 
(Tbur). Lincoln Center. (8742424). 

Carnepe Hall: Dame Janet Baker, 
mezzosoprano with Martin Isepp, 
piano. Schubert, Mozart, Haydn, 
Mahler, Enel»h Jove songs (Wed); 
Oratorio Society of New York. Lyn- 
don Wooside conducting, JoAnn 
Picke n s, soprano, Stanley Cornet, 
tenor, John Shirley Quirk bass-bari- 
tone. Christ Church Boys Choir. All- 
Britten ' proRramme (Tbur). 
(2477459). 

Retort Secrist (Kaufman HaD): Guitar 
recital. Laura, Ponce, Barrios- Man - 
gore. Villa-Lobos (Wed). (92nd St Y 
(4274410). 

WASHINGTON 

National Symphony (Concert Hall): 
Rafael FrQhbeck de Burgos conduct- 
ing, Efen Shade soprano. Brenda 
Boozer mezzosoprano, Jerald Nor- 
man, tenor, Janies Courtney, bass- 
baritone, Lambert Orkis, piano. Uni- 
versity of Maryland Chores. All- 


Beetbaven programme (Tue, Wed 
mat, Thor). Kennedy Center 
(2543776). 

CHICAGO 

Qucggo S ymp hony (Orchestra Hall): 
Claudio Abbado conducting. Rudolf 
Serkm, piano. Beethoven, Ferney- 
hough, Dvorak (Thur). (4358122). 

WEST GERMANY 

Frankfurt Alto Open Tue Alban Berg 
Quartet plays Mozart and Schubert 
(Tue): The Boston Symphony Cham- 
ber players and soprano Jan de Gae- 
lani with Bach, Mozart and Bee- 
thoven (Wed). 

Berlin, Philharmonic: The Berlin Phil- 
harmonic Orchestra conducted by 
Zdenek MacaL Smetana (Thur). 

ITALY 

Borne: Auditorium di via Della Contil- 
iarione- Debussy conducted by 
Georges Pretre. (Mon and Tue). 
(65.41.044) 

Rome: Tea to Ghione, Via defe Forna- 
d 37: Debussy. Luisa Prayer, piano. 
(Thur). (6372294). 

semble plays Scott Joplin (Wed).' 
(393304). 

Naples: Tfeatro San Carlo (as part of 
International Music Week): Royal 
Philharmonic Orchestra directed by 
Antal Dorati. Walton, Beethoven 
and Tchaikovsky (Tue, Wed and 
Thur). (425708). 

VIENNA 

Vienna Symphony Orchestra: conduct- 
ed by Horst Stein. Hindemith and 
Bruckner. Musikverem (Wed and 
Thur). 

V ienna . Hofburg Orchestra: conducted. 
by Gert HoBtauetr. Viennese waltzes 
and operetta. Konzerthaus (Thur). 


Opera end Ballet 

LONDON 

Royal Opera, Covent Garden: The ixr- 
terestmgiy-cast revival of Cost fan 
tntte, with six new comers to their 
rotes in this; house, is let down by 
the c on di ti on of erode fares In to 
which file John Copley production 
has declined, and even more seri- 
ously by the erratic technical con- 
trol of Christoph Eschenbach’c con- 
ducting. Brittenb UMcnmna 
Night's Dream, not sett in thte 
house far several seasons, returns 
with an attractive young cast, al- 
most all entirely fresh to their roles 
(Marie McLaughlin. Yvonne Kenny, 
Claire PoweU. Robin Leggate. Jona- 
than Summers. Stafford Dean as 
Bottom) boiled by tin long-familiar 
Oberon of James Bowman; Roder- 
ick Btydca conducts. (2401666). , 
MM» NafiontalDlto^ C&ianan: 
The new production of VerdTs Sicil- 
ian Vespers, though rather lowering 
and monotonous, to the eye, is in the 
twin a gratify ing «n w* «t in which 
the conducting of Mark Elder anri 
the SBogfeg htid edtito of Neil Hew- 
lett and the lustrous Rosalind Flow 
right play an especially sig ni fi ca n t 
part. The Magic Flute, in Anthony 
Besch's lovable production, returns 
with Rowland SkMdl Valeri* Mas- 
tersoo, and Wyn Davies as conduc- 
tor. last performance of the ftosan- 
kavaUer revival led by Josephine 
Barstmr, a MarschaDin not to be 
tmssed (8383161). 

PARIS 

Massenet’s Werthw contacted . by 
Georges Ptwtre in Florence's Teatro 
CommunaJa prod u c ti on. with a su- 
perbly sung title role by Alfredo 


- Kraus, admirably partnered by Lu- 
cia Valentinf-Tenoni as Charlotte, 
GixioQialko as Albert and Chriatine. 
Serbamc/Marie-Christuie Pbrta as 
Sophie; aheniates with Mussorgs- 
ky's Boris Godunov, conducted by 
James Conlon, with Nicolai Ghian- 

- rev in the title role, Martin Nahe as 
Eodorand Marie-Christine Porta as 
Xenia, at the Paris Opera. (742 5750). 

Chnanoa’s Secret Marriage conducted 
by Qrril Diederich in Cologne Op- 
era's production with Carlos Feller 
Michel T remp ont as Geroniino wnd 
Michele Lagrange as Ehsetta at the 
Opera Comiquc-Salle Favart. 
(M6W1I). 

NEW YORK 

A me r ica n Ballet Theatre (Metropoli- 
tan Opera House): The eight-week 

' spring season of Mikhail Baryshni- 
kov’s company includes an all-new 
Cinderella, choreographed by Bary- 
shnikov and Peter Anastos. Other 
season premieres include works by 
Twyla Thorp and Martine van Ham- 

- el. Natalia Makarova's new staging 
of Paqnita and company premiere of 

Sir Kenneth MacMillan’s Triad. 
Company favourites in the reperto- 
ry. include Swan Lake and last 
year's premiere erf August Boumon- 
vife's La Syiphide. Lincoln Center. 
(5809830). 

WASHINGTON 

Metropolitan Opera (Opera House): 
The hundredth mtwf spring tour 
brings a fortnight's programme of 
seven operas. Inducting Francesca 
da Rimini con du c te d by James Le- 
vine with Renata Scotto and Ftaddo 
Domingo: Rinaldo. conducted by 
Mario Bernards with Marilyn Horne 
In the tide rale: Thomas Fulton con- 
ducting Ern&ni with Ennanno Mau- 


Vienna comes to Washington 

The 200th anniversary of Austrian-American relations brings 
the Vienna Volksoper to Washington for a fortnight's engage- 
ment Hie renowned troupe is coming with three sumptuously 
staged operettas: Die Fledennans, The Merry Widow and Czar- 
das Princess. Hie 14 performances open on Tuesday with Emme- 
rich Kalman’s Czardas Princess, a lusty tale of everlasting love 
set to Hungarian folk music. Strauss and Lehar*s works wUl ha- 
ve five . performances each in the seven -performance-a-week 
schedule that includes matinees on -Saturday and Sunday. This 
UJS. debut of the Vienna Volksoper is done under the patronage 
of the Austrian Minister of Foreign Affairs and the Minister of 
Education to commemorate the first known friendly contact be- 
tween the two countries This dates foom a letter Benjamin Fran- 
klin wrote to Kaiser Joseph II in 1784. Ends May 20. Opera Hou- 
se, Kennedy Center. (2543770). 

FRANK LIPS fUS 


ro in the title role and Jon Vickers 
in the title role of feter Grimes con- 
ducted by David Atherton. Kennedy 
Center. (2543770). 

WEST GERMANY 

Berlin Deutsche Open Tosca has Eva 
Marion, famous far her rendition in 
the title role, and Giorgio LambertL 
Die Entfuhning bus dem Serail fea- 
tures Karin Ott and Bengt Rund- 
gren in the main roles. Der Trouba- 
dour is produced by Herbert von 
Karajan and brings together Peter 
Gugalov. Carol Wyatt and Stefania 
Kabaivanska. (34381). 

ITALY 

Bologna: Teatro Commute: Lucrezia 
Borgia with Katia Rictiaralli con- 
ducted by Gabriele Beltini. (222999). 

Book: Teatro delTOpera: Parsifal con- 
ducted by Wolfgang Rennert and di- 


rected and designed by Pier Luigi 
Pizzi with SvenOlof Ehasson and 
Gabriele SchnauL (461755). 

Verona: Spettacolo di Balletti with the 
Corps de Ballet of the Arena of Ver- 
ona. (22880). 

VIENNA 

Aida conducted by Lorin Maazef with 
Vergara, Qnara, Vance, Seiris, Pa- 
varotti; Salome conducted by HoQ- 
reiser with Armstrong. Hesse, Sla- 
nia; La Cenerentola conducted by 
Zedda with Holm. Hintermeier, 
Balsta. Staatsoper. (5324/2655). 

BRUSSELS 

Marriage of Figaro directed by Syl- 
vain Cambreting with Felicity Lott 
as the Countess. Theatre Royale de 
la Moun&ie. 

XXth Century Ballet, choreography by 
Maurice Bejart, with Messe Poiir Le 
Temps Futur. Cirque Royale. 


Theatre 


Lota (Ambassador^; Leonard Rossher 
U a wonderful TttraCott in J o na th an 
Lyfih’s enjoyabte revival of Joe O- 
ton'a far« in which a teadihg rote is 
played by a mmmnifted corpae. The 
veraafil* Genmm Gtarei^ plays the 
Irish more who Is roan to offers 
and party ta crioiMwS 1171). 

The A«ani 

nassa Redgrave end Woody EBuer 
give superb performances in Mi- 
chael Redgrave's 1959 version of 
Henry Junta's stay. The iaquhti- 
tive srtwlar who descends on their 
Venetian pafazzo is played, ponden- 
ously, by- Christopher Reeve. 


A Streeter IltaKd Drete (MtenafaQL 
Sheila Gish giva* the perireaafa* 
of her life as Blanche Dubois in Al- 
an Stratum's excellent revival, first 
seen last year at Greenwich. Ten- 
nessee Wtili&msV emotional roDer- 
coaster of a play amounts to tmeof 
the best evenings ha town. (9306123). 

Little Shop el Htomw* (Comedy): 
Campy all-Broadway import which 
is less good than The Rocky Horror 
Picture Show but which baa a cari- 
ous charm, a full-blown perfor- 
mance from ram Greene and an 
erotically ex p a n di n g maneating 
prickly plant (9802578). 

Pack of lies (Lyric): Jndl Dench in a 
decent enthralling, play about the 


breaking of a spy ring in the subur- 
ban RnisHp of 1959-60. Hugh White- 
more's script cleverly constructs a 
. drama about betrayal from the 
friendship of neighbours. The story 
te based on fact and well directed by 
Qiflord WIHittms. (4373888). 

The Reel Thing (Strand): Susan Pen- 
haUgon and Paul Shelley now take 
. the Mads in Tom Stoppard's fasci- 
nating, complex, slightly flawed new 
play- Peter Wood's production 
strikes a happy note of serious 
' ferity. (8382880/4143). 

NEWYORK 

Cats (Winter Garden): Still a sellout, 
Trevor Nunn's production of T. S. 

. Eliot children's poetry set to trendy 
music is visually startling and 
dmrvographicaRy feline, but c l as s ic 
only in the sense of a rather staid 
and overblown idea of theatricality. 
(2396262). 

La Cage itix Belles (Palace); Perhaps 
this season's outstanding musical 
comes, Uke Evita and Cats before H, 
at the very beginning of the theatri- 
cal year. Despite stellar names such 
as Harvey Fterstein writing the 
book and Jerry Herman the music, 
the bwt parts of the show are not 
. the hoopla, apart from the first-act 
finale ala G rite P&ristenne, but the 
intimate moments b or ro w ed direct: 
An immodest celebration of the hey- 
day of Broadway in the '30s incorpo- 
. rates gems from the original film 


like Shuffle Off To Buff ate with the 
appropriately brash and leggy hoof- 
ing by a large chorus line. (9779020). 
find Street (Majestic): An immodest 
celebration of the heyday of Broad- 
way fa the ’30s incorporates gems 
from the original film like Shuffle 
Off Zb Buffalo with the apropriateiy 
brash and leggy hoofing by a large 
chorus Une. (8776020V 
Torch Song Trilogy (Helen Hayes): 
Harvey Flerst fan's ebullient and 
touching story of a drag queen from 
backstage to loneliness incorporates 
all the wild histrionics in between, 
down to the confrontation with his 
doting Jewish mother. (9449450). 
Dteamgiiis (Imperial): Michael Ben- 
nett's latest musical has now be- 
come a stalwart Broadway presence 
despite the forced effort to recreate 
the career of a 1960s female pop 
group, a la Supremes, without the 
quality of their music. (2396200V 
Nine (46th Sty. Two dozen women sur- 
round Sergio JFVancfaj fa this Tony- 
award winning musical version of 
the Fellini film B%. which like the 
original celebrates creativity, here 
as a series of Tommy Tune's excit- 
ing scenes. (2460246). 

Noises OR (Brooks Atkinson): Dorothy 
Loudon brings Michael Frayn’s 
backstage slapstick farce to Broad- 
way in Mtehnel Blakemore's produc- 
tion that includes Brian Murray. 
Paxton Whitehead and Victor Gar- 
ber as her backstage conspirators. 
(2453430V 


CHICAGO 

E. R. (Forum): Moving into its second 
year parodying melodrama in a hos- 
pital setting, this emergency room 
continues its adventures among a 
young doctor, a receptionist and an 
authoritarian nurse. (4963000). 

BRUSSELS 

The School For Scandal by Sheridan, 
directed by John Barton and star- 
ring Donald Sinden. Dukae Gray 
and Googie Withers, is presented by 
the British Council at Passage 44. 

TOKYO 

Cats (Cats Theatre). The specially built 
tent theatre, excellent set, good 
d t>»w*teg and Kabuki -originated 
movement all make the Japanese 
version worth seeing. Shiki compa- 
ny, directed by Keita Asari. 
(3201001V 

Kabold: Mixmazu, Sonezaki Shinju or 
Double Suicide at Sonezaki (Kabn- 
Iri-za). One of Chikmatsu’s most fa- 
mous plays based on a true incident 
English programme details, simul- 
taneous earphone f ommpnhtr y 
(5413131). 

Kabold: Go-hilri Tsunagi Uma, or Pull- 
ing the Tethered Horse (Meiji-za); 
This production is reputed to have 
cost Y 10m (544,000) and tells the sto- 
ry of a man who disguises himwelf 
as various warriors, and a spider in 
order to avenge his father's death. 

(6675151V 


Exhibitions 

LONDON 

The Talc Gaferr-the Pre-Raphaelites. 
The extraordinary revival of Inter- 
est of Victorian art In recent years, 
and its consequent rise In value, has 
matte a proper critical re-evaluation 
long overdue: and now. . w Kb ^ 
copious and quite splendid exhibi- 
tion, the subject is Wide Open. Whet 
had for so long been taken as mere- 
ly a close eta Untiled movement fa 

clearly shown to be not so except in 
Its earliest year, but rather a looser 
association sf more general rwev- 
ance. Millais. Maddox Brown. Hoi- 
man Hunt, Rosseta and Burne- 
Jones all gain by the chanre to be 
seen on their individual merits, and 
so emer g e as substantial and con- 
sistent artists in their own right. 
The history of British «« util nwer 
read the same Bgain> Ends May 28- 

PARta 

(WB. Cbodcli 70 sculptures accom- 

ofRoXn's pupil who, ibreugh hw 
realism and, later bn. a sense of ta? 
tfeatneal, toucher o«wW.M»- 
9L« Rodin. OosttJ Tue, Ends June n 
(7859134). 

Pierre Barnard: an important retro- 
spective Of the pafattr 
vasra filled with colour ed 
gloofy the beauty of the human 
body as he pointed time Md 
Marthr. his wife, at her todet » bw 
bath. H» Mediterranean landscapes 
redraw the same Joyous toy* m no- 
tare. Centre Oorgrt 

(2787993). Closed Tue. Ends May -1- 


Masterpteces of American Fainting 
1768-1910. More than 100 paintings 
- turuMg them Whistler's Mother, 
Sargent's Madame X and Mary Cas- 
satt's Impressionist work - span 150 
years of American creation. The 
panorama of realistic portraits, dra- 
matic landscapes, genre scenes and 
symbolist paintings culminating 
with Homer and Eakins and proves 
abundantly that the New World dfd 
not have to wait far the contempo- 
dary period to affirm a powerful 
identity of its own. Grand Palau 
(261 5410). Closed Tue. Ends June 11. 

NEWYORK 

Mark Rothko (National Gallery): 86 
works on paper by a leading con- 
temporary American artist begin a 

national tour with this exhibit fa ti» 

East Building. The highlights are 
vivid watercolours from 1968 and 
1969, a period when Rothko's can- 
vases were already tinged with the 
sombre browns, blacks and greys 
that antiefaated hi* suicide in 1970- 
Ends August 5. ... 

pnlnthra fa the South (Notional Acade- 
my of Design): Nearly four centuries 

of writ from the American South in 

110 include Charles Will- 

son Stole, Winslow Homer. Edward 
Hopper and Arshile Gorky. Starting 
with a watercolour, Indians Dancing 
Around a Pole, from 1585. the show 
covers the gamut of genres from 
seascapes and landscapes to p »• 
traits and modern works to i960. 
Ends May 27- 

WASHINGTON 

German Bq»re»ionisl Sculpture 
(Hiwhhom): This is the first com- 
prehensive look at works in plaster. 


bronze, wood and porcelain from 
the first two decades or this century 
fa Germany. Included in tbe show of 
33 artists and 120 sculptures are 
Max Beckmann. Emil Nolde. Wil- 
helm Lehmbruck and Ernst Bar- 
lach. Ends June 17. 

NETHERLANDS 

Haiti Koper: As exhibition of the cer- 
amics of this Dutch artist and crafts- 
man, who died in 1981, can be seen 
at tbe Museum Bo yin arts van Beu- 
ningen, Rotterdam, until May 20. 
Koper was well known fa England, 
and the display is arranged fa coop- 
eration with the British Council and 
the Sainsbury Centre far the Visual 
Arts in Norwich. 

TOKYO 

Gandhara Art of Pakistan. Seibu Mu- 
seum of Art displays 140 of the most 
Important works from major mu- 
seums fa Pakistan, including 
Buddhist sculpture, metalwork and 
daily objects. Ends May 6. 

German Expressionist Painting, Kam- 
akura Museum of Modem Art Part 
of the Buccbeim CoDection current- 
ly on tour includes works by 20th 
century German artists Karl 
Schmidt-RotUuS, Otto Muller, Max 
Beckmann, Otto Dix, Lionel Fei- 
n lager. Eads May 6. 

ITALY 

Rome: Casino del T Aurora: A curious 
exhibition of instruments of torture 
dating from the Middle Ages until 
the beginning of the last century. 
Worth a visit more for the site (espe- 
cially the fresco by Guido Reoi from 
which the “Casino" takes its name) 
than far the contents. Until May 31. 


BRUSSELS 

Treasures for the Table: Gold and sil- 
verware, porcelain and glass from 
Vienna, Paris and Brussels, includ- 
ing part of tbe solid gold service 
made far the Empress Maria There- 
sa end Louis XVs Sevres service of- 
fered to her to commemorate the 
Fran co-Austrian alliance. Credit 
rnwwnnai Passage 44 until June. 

WEST GERMANY 

Cologne, WaUraf-Rirturtz-Museum. 
An der Recbtschule: Fifteen pain- 
tings by six Dutch masters of the 
Utrecht school of painting dating 
from the 17th century, on loan from 
the Utrecht Zentrahnuseum. Ends 
May 20. 

Essen, Villa Huegek the farmer resi- 
dence of tbe Krupp family, now an 
arts centre, presents treasures from 
Peru - among them more than 500 
priceless exhibits never shown be- 
fore outside the country. The 800 
artefacts, from 2,000 BC, beautifully 
document Peru's cultural develop- 
ment. Ends June 30. 

VIENNA 

Out Of Steppe and Oasis: A colourful 
exhibition of treasures from tbe 
high desert plateaus of Turkestan, 
the heartland of Central Asia, 
stretching from China to the Caspi- 
an Sea. many brought back by 19th- 
century Viennese travellers. A dis- 
play of artistic skill applied u 
household articles and clothing, car- 
pets, saddlebags and especially jew- 
elry, that a nomadic people could 
carry with them on their camels. 
Museum of Ethnology (Yolkerkun- 
dc museum). Until Aaril 30. 


Cinema/Nigel Andrews 


Warmed by the after-glow 


Secret Places, directed by Z&lda 
Barron 

Tbe Gold Diggers, directed by SaHy 
Potter 

The Dead Zone, directed by David 
Cronenberg 

Tbe Mission, directed by Parviz 
Sayyad 

The Trouble with Harry, directed 
by Alfred Hitchcock 
TT« Tragedy of Carmen, directed by 
Peter Kook 


No other national cinema 
turns out nostalgia in the 
quality or quantity of Britain. 
In our post-imperial kitchens, 
we roll it out like pastry and 
bake it golden-brown. The 
question Is: Is it good for us 
and should we eat It? And if 
we do, is it better sweetened 
with romance and heroism 
(Chariots of Fire, The For 
Pavilions) or salted with histori- 
cal self-criticism (tbe colonial 
knuckle-rapping of Gandhi, 
Greystoke, Jewel in the Croum)? 

It’s hard for a country that 
has only lately slipped down the 
league table of world power 
not to keep harking back to its 
greatness. One possible reason 
why Britain has never had as 
forward or innovative -a movie 
tradition as countries like 
America or France or Italy is 
that the birth and growth of 
cinema as a medium have had 
the ill luck to coincide almost 
exactly with the decline and fall 
of Britain as a power. So by 
chance association ifs a blighted 
art for us: the recording angel 
of our downfall. 

And m our period movies we 
still cannot decide if we should 
Uke our past or hate it, loive it 
or leave it: an ambivalence that 
spUt Gandhi right down the 
middle and infected with hesi- 
tancy the Suez-Falklands dialec- 
tic of The Ploughman's Lunch. 
But Zelda Barron's Secret 
Places, instead of frying to 
encompass a whole chunk of 
home-grown history, homes in 
tiny fragments and opens up 
whole new possibilities- We're 
in a girls school in wartime 
England, where the new German 
pupil (Marie-Therese Relin) — 
whose mournful aloofness is 
construed t nr her fellow pupils 
as superciliousness — feels the 
full clout of anti-Teuton pre- 
judice and of that strange 
defensive solidarity (shading 
into xenophobia) that grew into 
the post-imperial British way of 
life. 

The film, based on a novel 
by Janice Elliott, is magically 
exact The bleached whites of 
the photography and the funny, 
tartly idiomatic script whisk 
It straight out of the forever- 
amber style of period movie, 
and the title motif of "secret 
places " spreads out to colour a 
whole network of different 
meanings. It’s the recesses of 
tiie heroine's heart, including 
a more than sisterly yearning 
for her Luftwaff e-serving 
brother. It’s the giggling 
cabalism of the girls' first flirt- 
ings with sex: the excited chat 
sessions in the dorm or in the 
windy rhododendron clearing 



Tara McGowran and Marie-Therese Relin in “ Secret Places ” 


where bubbleblonde Nina (hila- 
riously played by Cassie Stuart) 
sets hopeful snares for a first 
lover. It's the forbidden zone 
of the German PoW camp being 
built in the school’s arboretum. 
And it’s the borderland 
between Platonic and physical 
love anxiously trespassed by 
Fraulein Relin and her best 
friend (Tara McGowran). 

The movie is acted to the 
subtle hilt, not only by the 
youngsters but by Sylvia Cole- 
ridge as the gnarled and bat- 
eyed “ Hiss Trot " and CLaudine 
Auger as the heroine's aloofly 
tippling Mum, a grande dame 
fallen on the Grand Marnier. 
The film is composed with a real 
cinematic eye for polymorphous 
detail and atmosphere: and it 
suggests there's a history of 
Britain — - an inner emotional 
history — still to be written, 
that's mi dreamt of by all the 
costume epics or the last 
reveilles for the Raj. 

* 

The Gold Diggers is also writ- 
ten and directed by a woman, 
Sally Potter, and also pan- 
handles for truth in a different 
part of the historical landscape. 
Vis, while men have been 
empire-building and world 
conquering (or world -losing), 
where have women been? The 
change of direction is bracing, 
but tiie movie, alas, is not It’s 
a freezingly abstruse allegory 
in black-and-white, starring 
Julie Christie and Colette 
Laffont searching for gold literal 
and metaphorical -— the gold of 
male money-making, the gold 
of the female soul (and also the 
gold of cinema history) — from 
the Frozen North to the London 
Stock Exchange. 

Tbe film is about as invigorat- 
ing as a sock on the head with 
a frozen trout However, it 
does have the merit of spear- 
heading a good season of related 
movies at the National Film 
Theatre, all chosen by Miss 
Potter as having influenced her 
own film. Titles include The 
Gold Bush, Way Down East, The 
Red Shoes, Persona and the 
incomparable Lola Montes. 

★ 

The Dead Zone begins 
hypnotically, continues hope- 


fully and ends by shading 
Into the pottily predictable. 
Like Its psychic hero Christo- 
pher Walken, who surfaces 
from a five-year coma after a 
car crash to discover he can 
foretell and change the future, 
I too discovered I could fore- 
tell the future midway through 
this thriller by David (Video- 
drome) Cronenberg: but unfor- 
tunately I couldn’t change It. 
As soon as power-seeking 
politico Martin Sheen appeared, 
barking gale-force pledges from 
his whistle-stops, I recognised 
that here was a button-happy 
nuclear nutter and aspiring 
President whom Walken would 
set out to save mankind by 
assassinating. 

Ditto with several other 
a> twists " in this celluloided - 
Stephen King chiller, which 
rather than telling one direct 
and vivid tale dashes from 
subplot to subplot, each illus- 
trating Walken's powers, like 
a man running madly across 
country to catch a train he 
missed at the station. As ever 
with Cronenberg, the film starts 
out with all special effects 
blazing — a superb early scene 
in Which the hallucinating 
Walken's hospital bed is cross- 
cut in eyeblink flashes with the 
cot in a Child's burning nursery 
(it's the nurse's child)— end 
then suffers the curse of 
diminishing returns. Walken, 
however, that stricken Yorick 
among Hollywood actors, is 
excellent throughout. 


Parviz Sayyad’s The Mission, 
a German- American co-produc- 
tion written and directed by an 
Iranian, pushes a clever little 
political thriller plot out on to 
the high seas of the wide 
cinema screen, where unfortu- 
nately it capsizes. You cannot 
fill that oceanic rectangle 
merely with makeweight bits 
and pieces, as Sayyad does 
here, as his young Khomeini- 
regime assassin (Houshang 
Touzie) wanders the flatly 
photographed parks and bed- 
sits of New York seeking the 
Iranian Colonel and former 
Shah-server (Sayyad himself) 
he's been told to bump off. 

There are cunning little 
tweaks in this tale. Our 


assassin Is only sent after the 
Colonel when his first intended 
victim is assassinated by some- 
one else (on TV before his 
very eyes), and in bis -first 
meeting with his new quarry 
he inadvertently saves him 
from a mugging and earns his 
copious friendship and a 
dinner invitation. His trigger 
finger understandably hesi- 
tates, even when the Colonel's 
daughter screams at him across 
the coffee for his support of 
Khomeini. Will he assassinate? 
Or will he abdicate, thereby 
incurring his own likely assas- 
sination? 

But Sayyad apart, a Jolly 
bearded bear with a look of 
shocked innocence, the acting 
is basic and the dialogue and 
camerawork ditto. You have to 
relish the film In rags and 
snatches, and hope that Sayyad 
can sew these into a better 
whole in his next film. 

* 

The latest find In the Alfred 
Hitchcock " dig " is The Trouble 
With Harry. It comes up from 
the stratum marked 3935, 
covered with playful earth- 
worms and fragrant mildew. 
This black comedy, set in an 
autumn-russft New England, 
merrily spins John Forsythe, 
Shirley MacLaine, Edmund 
Gwenn, Mildred Natwick and 
others around a corpse (Harry) 
who won't stay dead and buried. 
Found horizontal in the woods, 
is he a victim of murder, acci- 
dent on natural causes? Hitch- 
cock won't tell us till the end 
(even though he walks through 
the film early on, a stately, 
suited balloon). But en route 
the film is frisky and fruity if 
not quite vintage. 

Peter Brook's La Tragidie de 
Carmen is the latest falling rock 
in the avalanche of Carmens. 
If you have survived Godard 
and Saura with only minor in- 
juries, you'll probably survive 
this one. Hdlfene Delavault and 
Howard Hensel are the Carmen- 
Jose team at bay amid Georges 
Wakhevitch’s crumbling- 

masonry sets and Sven Nykvistis 
photography, as pointillist as a 
sandstorm. “Opened out"— but 
not much — from Brook's famed 
Paris stage production, iFs 
vivid, controversial and tune- 
some. 


A Chorus of Disapproval/Scarborough 


It is Alan Ayckbourn's Silver 
Jubilee at the Theatre in tbe 
Round. In 25 years his 31 Scar- 
borough-originated plays, not 
counting the odd musical, have 
added to the gaiety of nations. 
Last year what is doubless 
locally known as Bedloom Farce 
was even performed in 
Cantonese. 

While not as black as some 
recent work, his latest comedy 
fa an uncomforting look at pro- 
vincial greed, lechery and 
deviousness; and an affirmation 
of that old Ayckbourn belief 
in the destructiveness of good 
intentions. 

These are embodied in Guy, 
-an innocent newcomer to an 
amateur light operatic society 
who, through the turbulence 
Inherent in all artistic organisa- 


Martin Hoyle 

lions, ends up a bemused lead 
in The Beggar’s Opera, having 
been taken on for a one-line 
part. His well-meaning passi- 
vity leads him to entanglements 
with two married women (com- 
pare Macheath), unwilling con- 
tact with shady business deals 
and the betrayal of a friend. 

His disastrous progress 
through local society has its 
quote of Ayckbourn moments. 

Vintage misunderstandings 
irradiate a dinner party 
where a “ swinging " married 
couple prepare to introduce 
the unsuspecting hero to the 
wife-swapping set 

Stylised comment is pro- 
vided when characters freeze 
in mid-scene, lights dim, and 
others come on to sing 
pointedly appropriate excerpts 


from The Beggar’s Opera, Gay’s 
bouncy as tring ency works well. 
I suspect that Ayckbourn, as so 
often, fa hovering on the brink 
of savage satire while nervous 
of losing his clown’s public. 

To this devoted Ayckboumite 
the play- seemed both diffuse 
and insubstantial, a warm-up 
for a full-blooded comedy that 
never materialises. But the 
author manages one memorable 
creation: the opera’s producer 
is floridly theatrical and 
exhaustingly Welsh. At first 

glance Dafydd ap Llewellyn is 
a cheerily crass Ayckbourn 
bully, steamrolling both his 
wife (shades of Just Between 
Ourselves ) and associates with 
varyingly amiable Insensitivity. 
Russell Dixon seizes all oppor- 
tunities as this shady solicitor, 


all quickly-punctured swagger 
and easily hoodwinked self- 
assurance. He is unforgettable 
urging the local ladies to put 
more gumption into their danc- 
ing. “ These are all hoeers and 
pimps! Sell us your body, 
Linda!” 

The author directs smoothly 
on the theatre’s double-revolve, 
and the cast play beautifully 
together like the company they 
are. Lennox .Greaves evokes 
Guy’s good-natured ineffectual- 
ness with the look of a young 
Dirk Bogarde, and Alwyne 
Taylor's put-upon housewife 
revealing a grasping streak 
does justice to a new, if 
increasingly pessimistic, com- 
plexity of characterisation that 
implies bile beneath the belly- 
laugh. 


Beethoven/Festival Hall 


David 

Claudio Abbado’s Beethoven 
cycle with the London Sym- 
phony had its conclusion on 
Wednesday night again with 
Maurizio Pollini as soloist It 
has been an uneven cycle, cer- 
tainly, with a marked gap be- 
tween the best fuHy persuaded 
performances and some that 
were no more than smooth (not 
always that!), honest 2 nd well- 
intentioned. The very clarity 
of Abbado's work leaves his un- 
certain moments exposed, 
though It also gives an exciting 
edge to his sharpest concep- 
tions. Let's remark that there 
are thousands of places in the 
world where this cycle would 
have been a continuous musical 
revelation; that where Abbado 
is further from a Furtwingler 
or a Klemperer is also where he 
is most attuned to the present 
musical temper, preferring 
linear energy and concision to 
romantic breadth and majesty; 
and that he has disdained any 
flashy tricks or personal twists 
that would have guaranteed 
cheap thrills and/or good copy. 

Wednesday's concert began 
with a fairly searching but tern- 


Murray 

perate Leonora no. 2. Care- 
fully laid out, in clean orches- 
tral colours; dramatic thread 
not drawn very taut In the 
” Emperor ” Concerto Poll ini, 
who has contributed mightily 
to the cycle, gave an imperial 
performance. Making successive 
entries at weightier tempi than 
tiie just-preceding orchestral 
music — an imperial prerogative 
— he was the hero and the 
anchor of the work, brilliant 
fingers complementing an 
objective reacting on a large 
scale. 

A special land of controlled 
urgency is an Abbado hall- 
mark, and I thought there was 
too much of it in the Introduc- 
tion to the Seventh Symphony 
far the good of the main move- 
ment, which arrived without a 
sense of new quickening. The 
Allegretto was predictably 
swift too cautiously explored. 
Breaks between movements 
were suppressed; we hurried on 
to a wonderfully light sug- 
gestive Scherzo, and directly 
into an exuberant Finale— no 
forcing, but terrific attack and 
impetus. 


Record silver price 

Antony Thomcroft 

Sotheby’s yesterday held its Thomas Stothard and made by 
most important silver sale for Paul Storr and £121,000 for a 
many years, with a total of pair of George IV silver gilt 
£2,045,951; just 1-25 per cent double wine coaster wagons 
bought in; and a world auction which in 1953 had sold at 
record price for a single Item Christie's for £5,200. 

SmI? e nf e& Tnbn 1 |^™n th shop ’ Wnt t0 Shrubsole and 
Twal bouHht ™eT new by S ' J ' PWps for f110 - 000 - This 
the D^e°°of Northmnberiand be for a foreign 

SSk the present Duke sold it madete 

M.W I The Lsld I**?* af " r meal5 ’ *" «“» 

JSST — . *>'“ 

bidding together, Armitage and ? b ® Jf Lell 2 5t E£ 

Koopman. It is quite possible kLL ° £ *5I 

that the eventual owner of the associated 

shield will be the Arab collector jSSn£° m ^!, 18th C W* UI » f ® r 
A1 Tajir who has been a very 
heavy buyer of expensive silver SSJ 

recently family In return for hoped for 

The shield went for well over ^ avours ' 
double the top pre-sale forecast. Tbe top price was £35,000 for 
as did the auction generally, a box given by the City of 
producing a record total for a Limerick in 1775 complete with 
Single Silver session. Armiiage its freedom paper, and £26,400 
and Koopman paid £286.000 for for one from the City of Dublin 
a pair of George m silver gilt of 1714. Both went to Armitage 
sideboard dishes designed by and Koopman. 
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Collaboration 
in defence 


BRITISH RETAILING 


The great High St shake-up 


By David Churchill, Consumer Affairs Correspondent 


AT LAST, eight Mato nations 
have agreed to sign a memoran- 
dum of understanding to finance 
joint studies for a new warship 
for the 1990s. They have thus 
ended, at least for the time 
being, an episode which not 
only created bitterness between 
the ZJ£. and its European 
partners but also seemed to 
threaten the future of multi- 
national arms production as a 
whole. 

This week’s go-ahead for the 
Nato frigate study follows a 
decision fay Mr Caspar Wein- 
berger, the UK. Secretary of 
Defence, to overrule objections 
to the project from within the 
Pentagon itself, as well as out- 
side pressure groups. The 
project is a small one, and 
still in its early stages. Yet 
in a few short weeks it has 
become both a test case of the 
viability of collaborative arms 
manufacture within the 
Western alliance, and an 
illustration of the problems 
involved in such a policy. 

At this stage the project in- 
volves only some $15m 
(£10. 7m). This is to be spent 
over the next 15-18 months by 
a joint venture company, in- 
volving industries from each of 
the (tight nations, in determin- 
ing the feasibility of co-produc- 
ing a 3,000-3,500 ton warship. 
No government is yet com- 
mitted to endorsing an actual 
frigate, no national industry is 
committed to build or equip 
such a vessel, nor is any navy 
required to take it into service. 

Standardisation 

The economic, military and 
political arguments for col- 
laborative production of mili- 
tary equipment within Nato are 
unassailable. The impact of 
new technologies, together with 
the financial constraints on 
overall national budgets, is 
making the national production 
of much defence equipment 
less and less viable, at least in 
Europe. 

On the military front Nato’s 
generals (but often, alas, only 
when they wear their Nato 
hats), cry out for greater stan- 
dardisation in their equipment 
Nato does not yet even have a 
system by which its members 
can identify whether aircraft in 
the sky are friend or foe. It is 
also often argued that if. like 
the Warsaw Pact, Nato produced 
fewer different types of aircraft 
ships or tanks it would .greatly 
reduce the Wars*** Pact’s cur- 
rent advantage in conventional 
forces. 

So why the fuss over the 


frigate? Initial, pre-feasibiHty 
studies involving industries 
from the eight countries 
(Canada, France, West Ger- 
many, Italy, the Netherlands 
Spain, UK and UK.) went vail 
- — much better than many offi- 
cials had feared. Although 
there was no great optimism in 
Brussels that all eight countries 
would stay the full course 
through manufacture, last 
month's signature of agreement 
to proceed to a full feasibility 
study seemed routine. 

Conditions 

The two-page list of condi- 
tions which the U.S. delegation 
produced at the last moment to 
halt tbat signature has not been 
published. What seems to have 
been at Issue was the Pentagon’s 
unwillingness to participate in 
arrangements which would have 
involved equal sharing of the 
“property rights’’ for key ship 
and weapon systems designs, as 
well as the more familiar reser- 
vations on the transfer of tech- 
nologies involved. 

Behind the Pentagon's legally 
expressed conditions, lav, it 
appears, strong objections from 
a U.S. Navy which is in 
principle unwilling to com- 
promise on its military require- 
ments, and a UK. industry 
wbich is still strong enough to 
go it alone. 

For the time being, the 
frigate affair is back on course, 
thanks to the timely interven- 
tion of Mr Weinberger. But 
perhaps the real lesson from it 
will ultimately be found in a 
remark made to a symposium 
of industrialists by one of Mr 
Weinberger's Pentagon col- 
leagues, assistant secretary 
Richard de Loner. 

“ It is essential that our Euro- 
pean allies organise theix 
[defence] industries and their 
markets on a scale more com- 
parable to the U.S., otherwise 
the structure for co-operation 
can be neither efficient nor 
viable.” he said. “ Co-operation 
is perhaps only realistic 
between two relatively equiva- 
lent partners.” 

The emergence of a more uni- 
fied and more efficient Euro- 
pean defence industry, which 
requires not only rationalisation 
and collaboration between com- 
panies but also a more open 
approach to procurement on the 
part of national governments, 
will not happen overnight But 
this is the direction in which 
defence Ministers should be 
pushing. 


A WAVE of mergers, site 
sales and new marketing 
concepts Is changing the 
face of British High Street re- 
tailing at a dizzying pace. 

This week alone has seen: a 
hostile bid launched by W. H. 
Smith for Martin the News- 
agent; Harks and Spencer, 
Britain’s biggest and most suc- 
cessful retailer, admitting that 
it had made some marketing 
mistakes; and Woolworth’s sell- 
ing off another S4 of its stores 
— including its Oxford Street 
flagship. 

These are just the latest 
examples of the dramatic 
shake-up talcing place as 
retailers come to grips with the 
short-term effects of the reces- 
sion and the longer-term im- 
plications of operating in a 
mature market. 

The recession has taught the 
sector the importance of adopt- 
ing much tighter stock and 
management controls than in 
the heady, inflationary days of 
tile 1979s. The maturity of the 
sector has forced companies to 
follow their UK. counterparts 
and seek out specialist market 
niches, as well as placing much 
greater emphasis on design and 
other marketing techniques. 

Companies which have failed 
to take these lessons on board 
have found themselves under 
pressure and potential take-over 
targets. 

The maturity of the market 
is underlined by figures from 
Mintei, the market research 
company, which show that 
while 51 per cent of all con- 
sumer spending went through 
retail shops in 1961, that figure 
had declined to 41 per cent by 
1982. 

’Retailing, as far as conven- 
tional shops are concerned, will 
continue to lose share in the 
battle for consumer spending,” 
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says Mintel's Richard Eassie. 
Consumers are far more likely 
to spend extra discretionary 
income on leisure activities or 
other services than on simply 
buying goods through stores. 

However, these trends were 
somewhat disguised in the 
1970s. “The long period of 
inflation then tended to hide 
the fact that some retailers 
were very poor at running their 
operations and were not really 
in tune with their markets,” 
points out John Richards, a 
stores analyst with Capel-Cure- 
Myers. “It provided an illu- 
sion of growth that was not 
based on reality." 

The decline in the inflation 


rate — allied to the recession — 
brought retailers face to face 
with the vital importance of 
marketing techniques, particu- 
larly since the big High Street 
chains were themselves vulner- 
able to attack from small, 
specialist shops. 

A classic example is the fight 
for market share among 
women’s clothing retailers 
which is discussed below. But 
the emphasis on marketing and 
the search for specialist niches 
goes right through the High 
Street. 

Sainsbury’s for example, 
looked in the direction of ser- 
vicing the home buyer by 
expanding its do-it-yourself 


operations with its “Homebase" 
stores. The range offered in 
these outlets includes car acces- 
sories and gardening equipment 
as well as traditional d-i-y pro- 
ducts. At Woolworth’s, which 
was bought out from its U.S. 
parent in 1982 by Paternoster 
Stores, the new management has 
also been seeking to exploit 
particular market segments — 
hence its current bid to take- 
over the Comet clcetricai goods 
discount chain. 

The House of Fraser group — 
in the mature department stores 
sector of the mature retail world 
— has embraced market segmen- 
tation by setting up “stores 
within stores.” 


“The whole purpose of mar- 
keting Is not to try to sell to 
everybody but to define very 
carefully who you do wont to 
sell to. then develop your mer- 
chandise. your products and de- 
signs to hit those particular 
customers,” explains Professor 
Roland Smith, the company’s 
chairman, who Is also professor 
of marketing at the University 
of Manchester. 

For example. - House of 
Fraser has set up “ Lifestyle " 
departments in a number of 
stores, combining low-price 
furniture with casual clothes 
aimed at the young adult mar- 
ket 

The UK trend follows a well- 


established route in America. 
“The days of being all things 
to all men are welT past in the 
UK.,” says Paul Deacon of 
Capel-Cure Myers, who has just 
completed a study of the U.S. 
stores sector.' "This can be 
seen as a reaction against a 
rapidly maturing market and 
the associated need to differen- 
tiate oneself from the compe- 
tition and capture more nar- 
rowly defined segments.” 

Macy’s department store, for 
example, led the way in gour- 
met cookw a r e - - a fashion style 
that was quickly, emulated in 
many other U.S. stores and 
is now being Copied in the UK 
Inevitable space - restrictions 
means that many product cate- 
gories arc dispensed with 'al- 
together. 

The market segmentation 
trend has, not surprisingly,, been 
picked op by manufacturers as 
well. Johnson and Johnson, for 
example, which has pioneered 
the baby skin care market, has 
identified the over4Qs women as 
a growth segment and is launch- 
ing a new shampoo, .caned 
“Empathy,” pitched at this 
market, 

Enthusiasm for finding market 
niches should, however, be 
tempered with some caution. 
Past failures show that the 
current vogue may not be a 
Isure-flre winner. 

Burtons, fog example, tried to 
specialise in a number of 
market segments in the early 
•70s — including starting a chlld- 
renswear chain called Orange 
Hand — before realising that it 
should concentrate on its estab- 
lished fashion strengths. Its 
success since has shown that 
some retailers may be better off 
operating in the markets they 
know best than searching for 
some elusive Holy Grail. 


Clothes: how the big empires are striking back 


Management in 
the NHS 


THE House of Commons de- 
dates today, its least favourite 
working day, a subject which 
deserves more than today’s 
usual half-hearted attention: the 
Griffiths Report on management 
in the National Health Service. 

The report concludes that the 
National Health Service is 
neither effectively accountable 
nor efficiently managed. The 
answer is to establish at the 
centre a NHS Management 
Board of full-time executives 
reporting to a Health Services 
Supervisory Board. At the 
regional, district and unit hos- 
pital level, a system of line 
management is proposed with 
a general manager at the head 
to get control over budgets and 
resources and to concentrate 
decisions in one management 
function. 

MPs today have the oppor- 
tunity to consider not only this 
report but also the largely 
sympathetic response to it from 
the Commons Social Services 
Select Committee. They wilt 
hear Mr Norman Fowler. Social 
Services Secretary, who is likely 
to declare the Government’s 
intention quickly to implement 
all of the main recommended 
changes. 

Morale 

The easiest approach to any 
report is to pick holes in it. 
While Mr Roy Griffiths, manag- 
ing director of J. Salisbury, 
has identified lack of accounta- 
bility and urged coherent. 


how. 

Nor is the report about cut- 
ting staff numbers, although 
that could he an indirect result 
of better management It is a 
deeply ingrained myth that 
bureaucrats are recruiting more 
and more of themselves in the 
NHS which is starved of doctors 
and nurses. Total NHS staff in 
England is more than 800,000, 
25 per cent up on 1971. The big 
jump — up 75 per cent — has 
been among technicians as medi- 
cine has become increasingly 
complex. Nurses increased by 
24 per cent and doctors by 43 
per cent 1 A dminis trators 
increased sharply through Sir 
Keith Joseph’s lamentable intro- 
duction of an extra tier of 
health authorities in 1973 (since 
removed), but for at least the 
past five years this trend has 
slowed. 

The key to the Griffiths’ 
changes will be the setting up 
of a system of management 
which provides clear lines of 
accountability and attacks the 
tendency to manage by consen- 
sus. a euphemism for long- 
winded discussion among oppos- 
ing interest groups in search of 
lowest common denominators. 
This does not mean that con- 
sultation will disappear. But it 
does mean the general manager 
will, in the end, matr g the key 
decisions. 

The manager might be an 
existing doctor, nurse or 
ad mini strator within the NHS. 


ON TUESDAY Littiewoods 
reopened its flagship store in 
Liverpool amid much cere- 
money after a £lm refit At 
the heart of the redesigned 
shop is a new, more up-to- 
date. way of presenting 
women’s and children’s 
clothes that underlines the 
fierce High Street battle 
taking place in this market 
Skirts, slacks, tops, pull- 
overs of one colour have Been 
pat together on a rack in a 
way known in the trade as 
colour paletting or colour co- 
ordination. The- shopper can 
then mix and match-her sep- 
arates without having to wan- 
der around the store search- 
ing for the parts. 

The new layout comes to 
terms with the fact that cus- 
tomers are increasingly hay- 
ing separates rather than one- 
piece suits or dresses. Bnt it 
is not simply to make life 
easier for the shopper; it is 
also about selling more 
clothes. 

Littiewoods Is following a 
path already trodden by both 
Marks and Spencer and 
British Home Stores as the 
High Street empires fight 
hack from the severe mauling 


they have taken at the hands 
of smaller, specialist retailers. 

The first to pat separates 
together was Mr George 
Davies, who launched the bril- 
liantly successful Next chair, 
part of the Hepworth group. 
In 1981- 

Mr Davies converted a 
chain of small shops called 
Kendalls to boutiques and 
Immediately found the classic 
hole in the market. He 
scooped the pool among the 
high-spending younger women, 
between 25 and 40, the group 
which has bucked the reces- 
sion, who wanted quality and 
fashion without paying Jaegar 
prices. 

“We had gone flabby in this 
area,” says Mr David Ramage, 
marketing director of Little- 
woods. “ We found we simply 
were not attracting sufficient 
shoppers, particularly women 
in the 26-to-40 age group.” 

It eras a problem common 
to the majors and exacerbated 
as others followed Next 
There was Benetton, highly 
successful in France and Ger- 
many as well as its native 
Italy. Barton launched Top 
Shop and Top Notch and, 
according to Its chief execu- 


tive, Ralph Hal pern. Is to set 
np a new chain, name so far 
not chosen, in the autumn. 

UDS came np with Visuals 
and Austin Reed brought out 
Options, another specialist. 
Burton also bronght out Top 
Man, though the new wave 
was essentially directed at 
the women’s market. 

As Mr Alan Lambert, senior 
executive ladies knitwear and 
outerwear, at Marks and 
Spencer, admitted, “ the 
chains had become rather 
more aware and responsive to 
changes taking place in the 
market- Everything we are 
trying to do has thin in min d.” 

Marks has gone further 
down this road than the 
others. It has introduced 
radical changes in the presen- 
tation of clothes into more 
than 50 of its 262 stores. 

The changes, first intro- 
duced in January', have dis- 
pensed with the traditional 
straight lines between coun- 
ters of which the group is so 
fond. Colour-palette clothes 
are presented on star -shaped 
or square racks rather than 
counters. 

The new racks are comple- 
mented by static, clother man- 


nequins sitting or standing on 
top. and other new features 
include the use of fall-length 
colour pictures of models 
wearing the clothes and some- 
times window displays (in 
Nottingham, for instance). 
There is also better lighting, 
greater use of spotlights, 
especially to highlight the 
clothes on the mannequins 
and redesigned logos. New 
colour schemes for walls and 
directional signs have also 
been introduced to give a 
softer ambience. Marks’ fam- 
ous green and the blocs of 
. BUS and Littiewoods are dis- 
appearing. 

Before the new concepts 
could be Introduced into the 
stores, each of the groups had 
to rethink its management 
structure. Instead of having 
one person or one department 
responsible for choosing next 
season's colour and designs, 
the chains have severaL 
Slacks, blouses, knitwear, 
bloosons, skirts are all 
organised in different depart- 
ments. Agreement on a colour 
for a range of clothes has to 
be made across several 
departments, each of which 
may be a profit centre. 


To get greater uniformity 
at British Heme Stores, Bits 
Jane Edmeades was appointed 
colour co-ordinator two-and-a- 
half years ago and given 
responsibility for ensuring 
that each department agreed 
to the palette. 

Marks took a different path 
and one which Mr Leslie 
Tunnidiffe, doth buying con- 
troller at BHS, looks at wist- 
fully. It reorganised Its 
management responsibility 
and grouped people into four 
main baying departments — 
tailored clothes. casual 
clothes, tops and knitwear. 

“These changes-., were 
made,” Mr Lambert says “ not 
only to improve onr service 
hut also to line np with the 
demands of the market place. 
We have to make an impact 
on Mrs Bolton. Recently we 
have been buying all ladles* 
wear across departments to 
one colour palette. This is the 
key to onr future merchan- 
dising policy.” 

BHS has s tor introduced 
the total concept only into a 
few of Us 123 stores — Harlow, 
Newcastle. Croydon and Nott- 
ingham among them — bnt it 
actually got the system in 


operation before Marks. Fol- 
lowing the appointment of 
Mrs Edmeades, the first 
colour-co-ordinated goods 
arrived last spring and certain 
carefully selected lines are 
now on sale in all the stores. 

Littiewoods has been rather 
dower to react in its 169 
stores. “ We have trailed the 
changes over the past year,” 
says Mr Ramage, “and we 
introduced the new format 
this February at Bath and 
Birmingham. 

“By the datum It should 
■be In some 36 of the group’s 
' 109 stores, ■ 

The crucial question is 
whether the changes will do 
anything towards selling more 
clothes, to fighting off the 
challenge of the Neats and 
Benettons. 

Clearly, it Is too aeon to be 
categoric, though Mb* Ramage 
reports - “ an encouraging 
drift” to the fashion areas. 
If it is not successful. Mr 
Lambert admits there will be 
a lot of heart-searching and a 
lot of heads rolling about tire 
floor. 

Anthony Moreton 


decisive management through- or, less likely, somebody from 
out all levels of the NHS, he outside. But doctors have 
has left unclear his solutions to clearly and rightly lost the ami. 

- ment that only clinicians can 

manage hospitals. 

Time is starting to slip. The 
There are a number of major 
issues to be tackled in oiganis- 
mg the NHS to provide the 
nation’s health care for the rest 
of the century and beyond. 
They include the appropriate 
level of resources and share of 
national taxation which the ser- 
vice should command, its re- 
lationship with the private sec- 
tor, the problems of increaa. 
lngiy expensive equipment and 
treatment. All are complex, 
delicate and controversial, re- 
quiring a great deal of time for 
consideration. But all are con- 
tingent on an efficient and 
responsive management struc- 
ture. Mr Fowler should press 
on to get that in place as 
quickly as possible. 


a clutch of lesser difficult! 
the relationship between the 
management board and the 
Department, for example. 

Bnt the NHS is so obviously 
in need of pulling together — in 
morale just as much as (n 
effective use of resources — that 
the Commons should concen- 
trate on the positive aspects of 
the report. The select com- 
mittee and many other com- 
mentators have broadly 
welcomed the thrust of the 
proposals. 

Some malignant myths have 
grown up around Griffiths. It 
is not about the funding of the 
NHS: whether it; -lot the health 
services are over- or under- 
funded is a quite separate 
subject- Griffiths is about who 

should manage whatever 
resources are available and 


Goodison in 
City stakes 

Now is the time for readers tc 
start placing their bets on the 
Great London Stock Exchange 
Sweepstake. 

I refer, of course, to that 
most orderly of affairs, the 
stock exchange council elec- 
tions. 

Ibis year’s campaign could 
have added spice, because Sir 
Nicholas Goodison, chairman of 
the exchange since 1976, and 
a council member since 1968, 
is up for re-election. 

Sir Nicholas is retiring by 
rotation along with 10 other 
members of the council from 
the London contingent of stock 
exchange mxnebers. 

That is usually a formality. 
But since he last stood for re- 
election three years ago 
momentous events have taken 
place which have left him less 
than universally adored in the 
market 

In particular there was the 
deal with former trade and in- 
dustry minister Cecil Parkin- 
son whereby the stock ex- 
change agreed to reform itself 
In return for gaining exemption 
in the Restrictive Practices 
Court 

The changes which were trig- 
gered in the market by the deal 
startled the membership, and 
there were critical rumblings 
about Goodison by Anns that 
took the reactionary view that 
thing s had got out of control. 

There are 13 vacancies to fill 
with London members, includ- 
ing the 11 places created by the 
retirements of Sir Nicholas and 
10 others. 

The stock exchange notice 
board will be watched with 
more than usual interest. 


Sherry on trial 

That bulky trencherman, Ivor 
Richard, reckons to have per- 
formed a signal service on be- 
half of British sherry producers 
this week. 

Their entitlement to continue 
using the appelation, “sherry” 
was threatened by European 
Commission plans which would 
have reserved the term exclu- 
sively for the Spanish product. 


Men and Matters 


once Spain joins the EEC. 

Richard, whose tastes run 
more in the direction of a fine 
claret, plunged into defence of 
the British blend at a Commis- 
sion meeting. He told his 13 
colleagues that British sherry 
was so distinctive that no one 
could mistake it for the real 
thing. 

He even threatened to give 
each of them a bottle so they 
could draw their own conclu- 
sions. 

Michael Jopling, Britain's 
Agricniuture Minister, had 
made a similar point in a letter 
to the commission in ApriL But 
it wag Richard's Welsh Hywel 
which carried the day. 

As commissioner for social 

affairs, he normally restricts his 
day-to-day concerns to job- 
creation and consumer rights. 

However, the public demand, 
which gives the British product 
40 per cent of the British sherry 
market, is undeniably a social 
phenomenon. 



“The Esso sign means happy 
motoring, the Esso sign 
means ...” 


Lacey undaunted 

There is a particular breed of 
businessman who succeeds in 
surviving failures which would 
daunt a lesser man. 

Such a one is Graham 
Ferguson Lacey, devout evange- 
list and entrepreneur, who at 
35 has re-emerged as the chair- 
man of a public company — this 
time the Cheshire builders John 
Finlan. 

His youth notwithstanding. 
Lacey has had an eventful 
career. 

In 1978 the McNeil group a 
Belfast engineer of which he 
was briefly chairman, collapsed. 

In 1980 the receivers were 
called in to Rivington Reed, a 
textile company at which he had 
been chairman for four years. 

They were called in again two 

years later to hi* private invest- 
ment company, Birmingham and 


Midland Counties Trust. 

Since then Lacey has 
devoted his time to a Bermuda- 
based investment company 
called Amadeus — which means, 
of course. God-loving. 

Lacey is a member of the 
Plymouth Bretheren. and in 
headier days he convened for 
Prayer breakfasts with such as 
President Jimmy Carter. 

It is through Amadeus, which 
holds 20 per cent of Finlan’s 
equity, that Lacey has arrived 
in his new chairmanship. 

It has ever been his knack 
to be involved with colourful 
people. In 1981 he crossed 
swords with New York, entre- 
preneur Cart Icahn over his 
proposed takeover of the UK. 
group Simplicity Pattern. 
Lacey was eventually helped 
out on chat occasion by the 
Australian businessman and 
America's Cup sponsor Alan 
Bond. 


At Finlan’s Lacey says his 
task will be to assist the com 
pany make acquisitions. “In 
the past I have been both suc- 
cessful and unsuccessful in 
acquisition. I think _ this is a 
prerequisite of experience.” 


In her fashion 

It is not easy to run an honest 
business from the back of a 
lorry, but Sharanne Basham 
did iL 

Sharanne, 22, was bristling 
with ideas about clothes when 
she stood in the dole queue in 
Newport, South Wales, three 
years ago. and decided to get 
out and run her own business. 

Now she is designing and sell- 
ing in street markets and looks 
forward to 41 ten years from 
now when TO be running a nice 
tittle chain of boutiques.” 

She showed all the signs of 
a real entrepreneur when she 
gave a fashion show in Newport 
recently — two lorries, sound 
equipment, choreography and 
20 models for £50. The models, 
admittedly, were members of 
her family. 

Sharanne, was one of the 
showpieces at Shell Mex’s 
launch yesterday of its Live wire 
scheme — to persuade unem- 
ployed young people to think 
about becoming self-employed. 

Shell Hex and local sponsors 
between them are putting 
about £50,000 into the scheme. 
There are four awards of 
£1.000 and everybody with an 
acceptable idea will get help 
and guidance. Like the race in 
Alice in Wonderland, everybody 
wins, and everybody gets a 
prize. 


The City sleeps 

Two stockbrokers overheard 
drowning their sorrows in a 
City wine ban 

** All these changes in the 
stock exchange regulations 
scare the life out of me,” says 
one. “ In fact they worry me 
so badly that I can’t sleep at 
nigbL” 

” I’m sleeping like a baby,” 
said the other. “ I wake up 
every three hours and cry.” 


Observer , 



— for the latest 
information on 

the USM. 

The Extel Unlisted Securities Market 
Service contains details of all companies 
traded in the Stock Exchange's Unlisted 
Securities Market 

The information is provided in card form 
for easy reference and filing. 

The annual subscription of £390 
(Overseas subject to quotation) covers 
the complete service to date, twice 
weekfy updating for one year with 
additions and changes as they occur and 
all carriage and postal charges. 

Ask for further details — today! 


To: Extel Statistical Services LbL. 
37-45 Paul St. London EC2A 4PB, 
’Phone: 01-253 3400. Telex: 262687 
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NORTHERN IRELAND: AFTER THE FORUM 


The door that 
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AMONG THE most important 
witnesses to give evidence to 
the New Ireland Forum were 
Christopher and Michael 
MoGimpsey, two. brothers from 
Belfast who are members of the 
Official Unionist Party. 

U the McGlmpsey brothers 
were .English, rather than 
British, they would probably be 
regarded a* the wettest of wets 
intfifc Tory. Party. The mere 
race that, as members of the 
OUP, they consented to go to 
Dublin . last January to give 
evidence to the Forum, which 
had been boycotted by all their 
party leaders, immediately 
places them on tbe moderate 
fringe of unionism. 

Vet even they told tbe Forum 
in unmistakable terms: “I do 
not believe any Southern Irish 
Government could make up an 
attractive enough package to 
attract us into a united Ireland 
... we do not want a united 
Ireland under any terms'. . 

Were the members of the 
Forum listening? Does toHr 
report's insistence on the need 
for. unionist 14 consent” to 
future political developments 
take account of people like 
Christopher and Michael McGfan- 
sey? The answer is ptobaNs*-- 
and somewhat surprisingly— 
ves. For behind the rhetoric 
it looks as if a very important 
door may have been opehed. 

The extent to which this Is 
the case is the central question 
that the British Govermaeiit 
will focus on in approaching 
talks with the Irish Government 
this summer. But the Forum 
report, published on Wednes- 
day, does contain strong signals 
that for the first time in 60 
years, Irish nationalists — those 
who hope that Ireland will one 
day be united — have accepted 
the right of unionists not to be 
part of a united Ireland. 

But those signals were not 
spelled out Bather, they were 
buried beneath a mass of 
“greenery,” of nods and bows 
to tbe traditional nationalist 
commitment to reunification. 
The first task fadng'the British 
Government will be to tease out 
those signals and assess whether 
they were put there to lure the 
unionists into discussing re- 
unification, or whether they do 
indeed represent the first tenta- 
tive steps towards ' nationalist 
recognition that reunification is 
not a realistic option. . - 

If the report’s avowed com- 
mitment to “remain open to 
discuss other views 1 *— views 
other than those implying a 
change in the constitutional 




By Margaret van Hattem 



opening Mrs Thatcher: a 

according to line of argu- mixed blessing 

meat, shelve these three pro- 


Digesting the report: Hr James Prior, The Bov Ian Paisley and Hr John Hume 


position of Northern Ireland — 
is sincere, then there is hope 
of real progress towards a poli- 
tical settlement that would Iso- 
late those on both the Loyalist 
and the Republican aide who 
would, seek to impose their 
views by violence or the threat 
of it. 

In fals -response to the Forum 
report. Hr James Prior, tbe 
Northern Ireland Secretary, 
stated the British position with 
characteristic candour. Ulti- 
mately, he suggested, the British 
.Government's view was irrele- 
vant. The British Government 
would accept anything that was 
acceptable to the people of 
Northern Ireland. “But if the 
Unionists do not accept it. It 
won't work,” he added. 

Nevertheless, Hr Prior indi- 
cated that Bntain had found 


enough positive elements in the 
report to provide a basis for 
talks with the Irish Govern- 
ment. That, is the view of many 
involved in setting up the 
Forum, means that their effort 
has succeeded in its ynain objec- 
tive. 

The Forum may initially, as 
the British believe, have 
attracted support from the main 
nationalist parties in tbe south 
because it was seen as a lifeline 
to the Social Democratic and 
Labour Party, the main consti- 
tutional nationalist party in the 
north. 

But the Forum rapidly de- 
veloped into something more 
fundamental: a challenge from 
northern nationalists to south- 
ern nationalists to declare the 
extent of their commitment to 
reunification. If, as many sus- 


pected, southern commitment 
was little more than a senti- 
mental yearning, a desire for 
Irish unity but only on the most 
comfortable of terms, all ex- 
penses paid, the SDLP might 
be left stranded. Mr John 
Hume, leader of the SDLP, cal- 
culated that if thin were the 
case, it would be better to bring 
it into the open. Then at least 
the SDLP would know where it 
stood, 

The Forum has given him his 
answer. Irish nationalists in the 
south are not so wedded to the 
ideal of Irish unity that they 
are prepared to ignore reality. 

Reality, as they have acknow- 
ledged for the first time, is that 
the unionists are British and do 
not want to be part of a United 
Ireland; and that without 
unionist co-operation, Ireland 


cannot be reconstructed to suit 
nationalists. Reality also means, 
as the report states, that in the 
absence of a political settlement 
leading to an end to violence, 
one in three civilians hi North- 
ern Ireland will be unemployed 
by the 1990s. “ Without politi- 
cal progress, the scale of econo- 
mic and social problems will in- 
crease greatly, exacerbating a 
highly dangerous situation,” 

This points to the conclusion 
that in discussing the relative 
merits of reconstructing Ireland 
as a unitary state, a federation 
of two linked states, or two 
separate sovereign states with 
joint Anglo-Irish authority in 
the north, the Forum was mak- 
ing an opening bid. 

When the real negotiations 
start — probably this summer— 
the nationalists may well. 


DUBLIN: THE GOING OF SEPARATE WAYS 


THOSE WHO HOPED Hut 
the New Ireland Forum 
would make political blood 
brothers of Prime Minister 
Garret FitzGerald and 
Opposition leader Charles 
Haughty will have been dis- 
appointed — m they were 
probably bound to be. 

Mr Hanghey said on pub- 
lication of the Forum report 
that he would not support any 
proposal other than- a united. 
Ireland. There are already 
signs In Dublin, however, that 
he does net want a prolonged 
row over the strength of the 
Forum’s commitment to Irish 
unity. There are many in his 
Ffanna Faff party who are 
‘ flexible on this Issue and they 
are not. In general, among 


those who support Us leader- 
ship. 

Dr FitzGerald believes that 
tbe Forum has given him 
what he wanted, and what no 
previous Irish leader has had: 
a mandate to negotiate with a 
British government without 
having Irish unity as his 
ultimate goaL His advisors 
believe they also have the 
endorsement of Hr John 
Hume of the SDLP for this 

approach. 

This untying of Dr Fitz- 
Gerald's hands from the hoods 
of history is seen by him as 
the real achievement of the 
Forum, rather than the speci- 
fic contents of its report. It 
became dear in March that 
the parties could not agree 
on a single common strategy. 


Mr Hanghey would not aban- 
don Irish unity as the central 
policy Of F fanna Foil, while 
Dr FitzGerald and Hr Hume 
were unwilling to be tied to it. 

The possibility of a minority 
report was discussed and the 
last weeks of the Forum were 
spent trying to devise a 
formula which would avoid 
obvious disagreement. The 
Labour Party, although small 
CUt captures 10-12 per cent, of 
the vote in the Republic), 
played an important role at 
this stage. Its members were 
the most determined of all 
that the report should not tie 
them to Irish unity. 

In the end the haggling 
came down to detail as fine 
as the difference between a 
“wish” and a “preference.” 


All those taking part in the 
final, fulsome speeches in 
Dublin Castle knew that after, 
wards they were going their 
separate ways. 

The key question Is whether 
Hr Hanghey’s reservations 
will deter the British govern- 
ment from negotiating 
seriously. He has, after all, a 
very fair chance of becoming 
Prime Minister again. Dublin 
officials believe the opposite 
may happen, on the grounds 
«har Mr Hanghey would be 
unlikely to undo an agree- 
ment If he Inherited one, but 
that reaching an accommoda- 
tion with him would be more 
difficult than with Dr 
FitzGerald. 

Brendan Keenan 

Dublin Correspondent 


according to *hie Rne of argu- 
ment, shelve these three pro- 
posals and move Closer towards 
the unionist position. The 
essential requirements of a 
settlement, as spelled oat in the 
report, do not include British 
withdrawal or indeed any 
change in the constitutional 
position of Northern Ireland. 
They appear to point to a 
Northern Ireland where nation- 
alists are guaranteed a role in 
running things— an arrange- 
ment possibly not all that far 
removed from what was 
achieved In tbe 1973 Snnnlng- 
dale agreement, though with 
more active and overt support 
from the south. 

This interpretation of the 
Forum report is strongly en- 
dorsed in government circles in 
Dublin and is shared by tbe 
SDLP. The British Government 
appears to have picked up what 
Is between the Kwes of the 
Forum report and to have 
approved. But will the Union- 
ists join in? The signs are not 
as discouraging as they may 
seem at first glance. There has 
been movement on the Unionist 
side lately, signs that the hard- 
liners may be under pressure 
to soften their approach. Some 
OUP members want their party 
to end its boycott of the 
Assembly. 

Reacting to the Forum 
report, unionist politicians like 
the Rev Ian Paisley, leader of 
the Democratic Unionists, and 
Mr James Molyneaux, leader of 
the OUP, gave what sounded 
like stock unionist responses, 
dismissing the report as yet 
another fruitless attempt to 
coerce Ulster into the south. 

Hr Harold McCusker. deputy 
leader of the OUP, went 
further. If unionists were being 
asked to give up their British 
citizenship, their rights to sit as 
Westminster MPs, he declared, 
there could be no talks. If the 
Irish nationalists wanted to talk 
about reunification, the 
unionists would not join them. 

But the Forum has not asked 
unionists to give up their 
British citizenship— it insists 
that in any framework, they 
must be allowed to retain it 
Nor does it insist on talking 
about reunification. The report 
declares its readiness to discuss 
“other views” — including, 
presumably, those which rule 
out reunification. 

The Forum report appears to 
have opened a door which no 
unionist leader has actually- 
slammed shut. That is a promis- 
ing start. 


By Peter Riddell 


MRS THATCHER’S popular 
appeal may be starting to wane. 
TOut message has been reported 
by MPs of all parties from can- 
vassing voters in the campaigns 
leading up to yesterday's elec- 
tions. Hence the announcement 
by Mrs Thatcher— on the fifth 
anniversary of coming to office 
— that ebe intends to lead her 
party into the nest General 
Election may turn out to he a 
mixed blessing for the Con- 
servatives. 

Mrs Thatcher's personality 
has been crucial to the success 
of the Tories in the past two 
years. Her strength/resolution/ 
firmness have been a big in- 
fluence on voters. A Market 
and Opinion Research Inter- 
national (Mori) survey in late 
March 1983 showed that her 
strength of character was the 
foremost reason cited for sup- 
porting the Conservative Party 
(quoted by 33 per cent of the 
sample). 


Negative 


There is no shortage of 
explanations. The Falklands 
factor is receding in public 
memory and Labour’s image has 
been spruced up to some extent 
by Mr Kinnockl Perhaps more 
significant is that what was 
once regarded as firmness is 
now seen as inflexibility and 
bossiness. 


Toughest 


That appeal appears to have 
been closely related to the 
Prime Minister’s leadership 
during the Falklands war, and 
to the comparison with the 
weakness of Mr Michael Foot 
as Labour leader. 

After all, before the Falklands 
conflict in December 1981, Mrs 
Thatcher had around the lowest 
voter satisfaction rating on 
record. 25 per cent This more 
than doubled during the war. 
Moreover, according to Mori, 
during last year’s General Elec- 
tion 19 per cent of voters said 
they were more inclined to vote 
Tory because of Mrs Thatcher, 
but 23 per cent said they were 
Jess inclined to do so because 
of her. However, Mr Foot had 
a huge negative balance. 

Mrs Thatcher has always 
aroused strong feelings both 
ways. What has happened since 
last summer is that the public 
assessment of her strengths and 
weaknesses has shifted. Accord- 
ing to both Mori and Gallup 
the percentage of voters express- 
ing satisfaction with Mrs 
Thatcher as Prime Minister has 
dropped since last autumn. 
Instead of more people being 
satisfied rather than dissatisfied 
there Is now a dear balance 
the other way. 


The Harris poll in last 
Sunday’s Observer showed that 
around three-fifths of the elec- 
torate regard Mrs Thatcher as 
too right-wing, as acting too 
much like a dictator and refus- 
ing to listen to advice. At the 
same time, however, nearly four- 
fifths agree with the view that 
Mrs Thatcher is the toughest 
Prime Minister since ChurchilL 
Overall, the proportion regard- 
ing her leadership as a success 
for the Government has fallen 
from 46 per cent last June to 
34 per cent now. 

Politicians believe that the 
GCHQ row has been the most 
important single influence on 
this shift, a point borne out by 
the polls. Other minuses are 
the affair of Mr Mark 
Thatcher’s business dealings, 
the health sendee and educa- 
tion. 

These changes should not be 
exaggerated. The satisfaction 
rating for Mrs Thatcher is still, 
just, higher than that for Mr 
■KJnnock. which has slipped back 
during the miners’ dispute. And 
the Prime Minister remains 
totally dominant in her adminis- 
tration with not a rival in sight. 

Crusader 

Whatever interpretation is 
put; on yesterday's election 
results there is a clear message 
from the campaigns for Mrs 
Thatcher that what worked in 
1982-83 may be operating with 
decreasing effect now, and may 
be outdated by the time of the 
next General Election in 1987-88. 

Mrs Thatcher is e crusader. 
But after the upheavals of the 
past five years the public mood 
may be shifting in favour of a 
healer and a reconciler. But 
who is there in Mrs Thatcher's 
pruned Cabinet prepared to 
stand up and tell her of the 
need to change her style? 
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Export credit 

- - >• .-I-;. r: - 

warfare -v 

From the Chairman, '.•*■■■! 

j4fr product* . 

Sir. — I am concerned about 
the increasing , abuse of export 
credit facilities by certain coun- 
tries. 

Our sales team has just 
returned from South -Korea, 
where we were trying to win a 
major contract for POSCO’a 
Integrated steel mill at Kwang* 
yang Bay. We had previously 
supplied plant and equipment 
to POSCO, and -on this occasion 
our bid was tiw lowest and wo 
were tedwiadly preferred. This, 
contract, however, was awarded : 
to the French competition due 
to their Government subsidised 
credit terms. I 

The loss to my company is j 
obvious, especially as financial i 
and human resources have been 
invested over the previous two I 
yeans In preparation tor the bid. j 
The Byatt report and Sir 
Geoffrey Howe’s vhdt to South 
Korea are therefore all too 
relevant, and proride a dear 
illustration of toe problem 
facing British industry in inters 
national markets. No amount 
of Government rhetoric encour- 
aging British industry to com- 
pete for international contracts | 
will work If toe British Govern- 
ment is unable to secure the 
cooperation of other European 
countries on consensus export j 
credit terms. : i 

With the second phase for 
POSCO’s steel mill now 
scheduled, my company must j 
seriously consider whether our 
resources should be expended 
on tbe bid- The real Question ; 
to be asked, however, is how j 
can Britain afford not to sub- 1 
stdise export credits to put us 
on an equal footing with our 
competitors? 1 

B. F- Street, 

Hers bom Place, 
if oieney Road, 

Walton -OB-Thomes» 

Surrey. • | 

High tech 

investment 

From Mr E. de Bono 
Sir,— The GEC inclination 
(May 2} to park some of us 
£lj$2bn to DCL am* <>'&«* 
shares highlights (yet agam) 
the dilemma of high tech mvest- 
ment in a market economy . The 
responsibility of GEC is *» 
shareholders who may 
the part change of GEC mto an 
investment trust or may resent 
the Inability of maMgemait to 
be more imaginative — ■ on tno 
basis that If slweholden jw®* 
to be In an investment trust 
they art quite capable of chjwsj 
tag one. GEC cannot be faulted 

for parking Us money effco* 
Uvely until it is needed for 
high tech acquisitions. It is 
always sMd that there is a great 
deal of money waiting tor the 
right high tech investments 
that do not come along. Any; 
one who ha* experience in tore 


Letters to the Editor 


field knows that this is perfectly 
true and perfectly untrue at 
the same time. There are very 
few high tech opportunities of 
toe right profile because the 
” right profile ” is based on con- 
siderations that have not, in 
toe UK, kept pace with the 
realities of high tech. No one 
can be expected to be logically 
illogical. 

I have been involved with 
the financing of a major British 
high tech breakthrough which, 
on the one hand, has a string 
of realisable products and. on 
the other hand, is likely to 
dominate (through basic 
patents) the whole future of 
electronics. The work has been 
checked out by toe top scien- 
tists and technological consul- 
tants in the world. It seems 
I to be ahead of anything yet 
done in the U.&, Japan or IBM. 
The project has a profile not 
, at all suited to the fledgling UK 
venture market (short term 
1 performance driven) or to the 
expertise of merchant banks 
(who tend to refer it to their 
UJS. associate) or to the invest- 
ment imagination of such as 
GEC or STC. It is almost cer- 
tain . that the project will 
eventually be funded on the 
East or West coast of toe U.S. 

High tech investment is more 
risky than investing in office 
blocks, DCL or acquisitions 
with track records. The UJS. 
has been imaginative in provid- 
ing structures that make such 
risk taking logical behaviour. 
A free market economy can 
only work properly if the enve- 
lope of freedom is imagina- 
tively designed. The USM is a 
email step in the right direc- 
tion. Catch 23 states that 
“ something may be a very good 
Idea — e xcept at any point in 
time." High tech investment 
Is a good idea for toe future of 
the country — but never logical 
for an investor (Including 
GEC) at any particular point in 
time. Some of it does get done 
and GEC does invest a perfectly 
reasonable amount in research 
— but that is quite a different 
matter. GEC should be using 
Its cash reserves to acquire 
high tech companies that have 
otoer Initial Investors — acting 
logically. For example there 
could be a negative capital 
gains tax on high tech invest- 
ment. I 

Edward de Bone. 

L2, Albany, _ 

Piccadilly, WJ | 

Remuneration of 


directors 


From the Secretary. 

London and Scottish Marine Otl 
Sit ,— -I am writing to comment 
on statements made in a letter 


[ from Mr A. Conner (May 2). 

I In referring to toe remuneration 
of LASUO's highest paid direc- 
tor, he assumes that the identity 
of the individual was unchanged 
from 1981 to 1983. In fact, 
owing to new appointments in 
a growing organisation, the 
remuneration reported related 
to a different director in each 
year. The comments, which he 
made after reading your own 
report on April 26, are therefore 
based on an incorrect assump- 
tion. 

The ex -gratia payment to a 
former director also referred to 
by your correspondent was put 
to the vote and approved unani- 
mously at toe 1983 annual 
general meeting. Contrary to 
what he infers, shareholders 
were therefore fully informed 
I and the decision was in their 
hands. 

E. B. Titcomb. 

Bastion House, 

140 London Wall, EC2. 

Test your City 
knowledge 

From Lord Cardrosn 

Sir, — I write with some indig- 
nation about Mr Lambert's un- 
kind, and I trust facetious, 
Lombard column of May 1. 

Do you not consider it your 
duty to support the High and 
Noble Purposes of these Great 
Institutions, toe Stock Ex- 
I change and the Bank of 
England, neither of which 
should be mocked lightly? 

A point by point refutation 
is thus necessary, if only to 
show that thinking City men 
and women take this matter 
with an appropriate degree of 
seriousness. 

On the subject of the endur- i 
ance of the Stock Exchange, 
why should you drag in the 
honourable name of Harvard? 
This university is just as secure I 
as Vale or Berkeley. I 

As far as the Stock Exchange ; 
Council’s concerned, maoy. if 
not all, the members can count 
up to at least 40, some, I am 
told, even to 2,001. 

What of toe jobbers? The 
present jobbing system sur- 
vived the abolition of speaking 
tubes and waiters. It should 
dispose of competing market 
makers with ease. 

Reuters men can be dis- 
missed. Reuter himself died 
many years ago and there is a 
perfectly good granite 
memorial to him hard by the 
Stock Exchange and the Bank 
of England. 

Pardon is not a word used in 
the City, least of all in toe 
presence of an old Etonian 


Governor of the Bank of 
England. 

It- is a well known fact that 
many of your reporters drink 
China tea only (Men and 
Matters last week). A jibe j 
about Moet and Chandon thus 
i seems to be unworthy. Whether 
the firm concerned is Cazenove, 
Pitman and Bekhor or C. M. 
Mitchell is immaterial. 

What is -this thing you have 
about dealers? You should be 
pleased there are so many, 57 
varieties in fact — fat, thin, 
clever, dim, bottled, pickled, 
plain, lethargic, go-getting or 
pretty. 

Dealing with the matter of 
the sale of the 2m shares, some 
readers may find alternative 
“B” personally offensive, ICI 
not withstanding. 

On the asking of questions, 
chapter 7 of Matthew verse 6 
gives a good answer. 

Your flippant reference to the 
private investor is bard to bear. 

I am surprised you didn't say 
I “ second prize — two chances to 
meet the Minister.” 

An honourable and appro- 
priate role must be found for 
< the Council for the Securities 
Industry. After all, it already 
has an office and a tea machine. 

What would the clearing 
banks expect? Anybody who 
doubts that this latest venture 
will be as successful as lending 
to Third World countries or 
leasing shall be confounded. 

Finally, “ it is easier to rise in 
the world by a display^ of 
: gravity than by undue levity " 
should be remembered by all 
your reporters, nay even sewn 
into their hat bands. 

Cardrnss. 

31-45 Gresham Street, EC2. 

P.S. Do I get the job? 


Failing the 
grade 


From Mr A Dean 

Sir, — To those of us in the 
public sector Gareth Griffith’s 
revelations (April 26) about 
the Government's failed attempt 
to recruit people from the pri- 
vate sector to fill managerial 
grades in the civil service will 
come as no surprise. 

Against a background of 
abolishing the metropolitan 
councils without any Royal 
Commission, of inquiry, the 
premature winding up of all 
the English new town develop- 
ment corporations when they 
are needed now more than at 
any other time, it is hardly sur- 
prising that high flyers will 
choose to keep away from the 
public sector. In the present 
political climate they are right 
to do so. 

The Government would do 
well to view the public sector 
as an asset rather than an 
object to be contemptuously 
abused. Perhaps then will the 
quality of new entrants im- 
prove. 

A J- Dean. 

15, Mereheath Park, 

Knutsjord, Cheshire 
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What your office needs 
Is more oranglnality. 

We colour our copiers orange - so you can tell them apart 
from the rest of the crop. 

Another way to identify an efficient trouble-free copier is to 
ask if the company which supplies it also offers a nationwide service 
back-up using its own specialist engineers. We da 

Then compare range. Copy quality Reliability Features. And 
price. We lhink you'll share our taste for orange. 

Rut then you’ll want to be sure that you're dealing with a 
supplier of substance; with a proven commitment to the market 
Infotec are part of Hoechst one of Eu ropes largest companies. 

We've been marketing our copiers in the UK since 1971 And 
we've been the leader in the high tech world of long distance 
copying” since its infancy with our digital 

fax machines. 8nfn-f-*t n 

So now you know why you'll see so 1 1 nUlvC 
many orange copiers in organisations with 

heavy duty low-cost copying requirements. HOCChSt bEI 
Find out more. Peel the coupon. Ka» mowc & a H<*cna con-cany 




^To-. Infotec Marketing, Hoechst House, 
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FRENCH FINANCE MINISTER WARNS OF HARDER BUDGET NEXT YEAR 

Delors rules out easier policies 


BY DAVID HOUSEGO IN PARIS 

M JACQUES DELORS. the French 
Finance Minister, yesterday ruled 
out the relaxation of restrictive fis- 
cal and monetary policies which 
many Socialist and Co mmunis t 
Deputies, are calling for. 

In an unyielding speech to his 
left-wing critics, M Delors said the 
dampdown on expenditure would 
have to be even tighter next year. 
The 1985 budget will be far more 
rigorous than that of 1984,' he said. 

Public spending is planned to rise 
only marginally this year in real 
terms. But the Government has al- 
ready called for substantial reduc- 
tions next year to make way for the 
reductions in taxation promised by 
President Francois Mitterrand. 

In an indirect attack on the Com- 


munists and the left-wing Ceres fac- 
tion within the Socialist party. M 
Delors said that any stimulus to de- 
mand would only encourage im- 
parts. and thus condemn France to 
a permanent exemal deficit and an 
increase in its foreign debt 

M Delors said the only possible 
policy was one that “puts the em- 
phasis on a drastic lowering of in- 
flation, the maintaining of the real 
value of our money and an unstint- 
ing search to improve French com- 
petitiveness. 

The French bourse rose a further 
0.85 per cent yesterday in response 
to M Delors* remarks, setting a re- 
cord for the fifth consecutive day. 
The French market has risen 47 per 
cent over the last 12 months and 14 


per cent since the beginning of the 
year. 

In speaking out so strongly, M 
Delors 1 intention was to quell the 
growing pressure from the left for a 
relaxation in policy to stimulate 
jobs and output. His fear is that this 
could again aggravate the trade def- 
icit, which has already reached FFr 
14bn ($l.?bn) in the first three 
monthk 

In practice, M Delors sees 
France's budgetary and external 
difficulties being eased by the unex- 
pected strength of the international 
recovery. Officials now expect 
France to achieve a real growth in 
gross national product of over 1 per 
cent this year, climbing to 3 per 
cent next year. This is based largely 


on the increase in exports and will 
in turn help to push up budget re- 
ceipts. 

The brighter prospects for 
French economics growth have also 
been a factor in pushing up the 
bourse. 

Advocating policies close to those 
pursued by M Raymond Barre, the 
fbrmer Prime Minister, M Delors 
said there could be no trade off be- 
tween inflation and unemployment 
If France trailed behind other coun- 
tries in bringing down its inflation 
rate, he declared, it would have to 
pay the price in terms of a loss of 
jobs and ability to compete. 

France calls for cot in Siberian gas 
supplies. Page a 


Shell wins 
approval 
on N. Sea 
projects 

By Dominic Lawson In London 

SHELL HAS been given the go- 
ahead by the Department of Energy 
to develop two North Sea gas fields, 
at a cost of £5 50m (S770m). 

The fields, Sean South and Sean 
North, are to be used in the North 
Sea as "peak shavers." These are 
fields designed to supply the UK 
with gas only during peak periods 
of demand, for example in the win- 
ter. 

The fields were discovered as 
long ago as 1969, but it is only the 
rapid rise in the price paid by Brit- 
ish Gas for new gas supplies that 
has made the fields viable for the 
Ucencees. The four companies in- 
volved, each with an equal stake, 
are Shell, Esso, Britoil and Union 
Texas Petroleum. 

The increase in prices has 
sparked a sharp revival of interest 
in the southern gas basin generally. 
Fourteen drilling rigs are operating 
in file area, twice as many as at the 
end of last year. 

The fields are estimated to hold 
aboiit 425bn cu ft of gas, and initial- 
ly will be able to supply up to 600m 
cu ft per day to meet peak load de- 
mand. The gas will be taken by a 
new pipeline to the SheD/Esso pro- 
cessing plant at Bacton, Norfolk. 
The target date for first deliveries 
to British Gas is October 1985. 

The cost of the fields’ develop- 
ment is about twice that usually to 
be expected for a development of 
this size, reflecting the problem of 
developing for short bursts of pro- 
duction. 

While the basic price per therm 
paid by British Gas could be in the 
23p-24p range - typical of recent 
agreements with UK gas producers 
- British Gas will also pay the Sean 
consortium a “capacity charge." 
This will be paid to the consortium 
regularly, whether or not gas is ac- 
tually produced - and will compen- 
sate the producers for the unusual- 
ly high development costs. 

The contract for the design of the 
structures, topsides and Bacton 
facilities has been placed with 
McDermott Engineering. 

Dutch offer to be accepted; Occid- 
ental results, Page 33 


EEC funding urged for film 
and TV programme production 


BY RAYMOND SNODDY IN LONDON 


THE EEC Commission will today be 
urged to set up a major financial 
programme to encourage film and 
television production in Europe. 

Mr Bill Cotton, managing direc- 
tor of BBC Television, will tell Vis- 
count Etienne Davignon, vice-presi- 
dent of tbe Commission, and other 
Commissioners, that there is an ur- 
gent need for a media funding pro- 
gramme similar to that of Esprit for 
the European computer industry. 

Tbe British initiative is receiving 
serious consideration in Brussels 
and if the concept is accepted, a for- 
mal proposal could be produced by 
the summer for a decision by the 
end of the year. 

The British broadcasters will 
argue that a European Film Board 
Fund of £50m ($89. 5m) a year for 
five years is needed to create jobs, 
limit tbe penetration of American 
films and television programmes on 
cable and satellite television and in- 
crease exports. 


Mr Maurice English, head of the 
intelligence section of the Informa- 
tion Technology "task force" in the 
Commission, said that the British 
initiative was “an extremely impor- 
tant and serious possibility." 

The emphasis was on industry 
and jobs rather than culture and 
the production of entertainment, an 
area where the Americans were 
strongest 

In the UK, 60,000 people are be- 
lieved to be employed in television 
production, either in television com- 
panies or in outside support and 
production is worth £L5bn. This 
contrasts with the 73,000 employees 
directly employed by the British 
Steel Corporation. 

One suggestion is that a film 
fund, which would also include pri- 
vate sector finance, would allocate 
loans or support on a sliding scale. 

Films or television programmes 
made by independent producers for 
showing in more than one Euro- 


pean country would attract a great 
er level of support 

Tbe plan was put forward origi- 
nally as a personal initiative by Mr 
Aubrey Singer, former managing 
director of BBC Television. It has 
been taken up by the EBC although 
the corporation believes the Com- 
mission must cow take over the 
proposal if it is to succeed. 

The suggestion is that tbe funds 
of a European film board would be 
handled in individual countries fay 
organisation like Britain's N ationa l 
Film Finance Corporation (NFFC). 
The NFFC at present administers 
the money raised from a levy on 
cinema admissions. 

If the EEC Commission were to 
go ahead with a film and television 
funding programme, it could prove 
embarrassing for Mr Kenneth Bak- 
er, the UK Department of Trade 
and Industry Minister responsible 
for the film industry. 


Lloyds hit 
by UK 
budget 

By Margaret Hughes In London 

THE DECISION in the UK budget 
to phase out capital allowances and 
reduce corporation tax will cost 
Lloyds Bank £465m (S655.7m) Sir 
Jeremy Morse, the British bank's 
chairman, disclosed at yesterday’s 
annual meeting. 

Sir Jeremy also warned that the 
future of leasing was “uncertain" af- 
ter the move. Lloyds expects to 
maintain its leasing book over the 
next two years, he said, but beyond 
that the market was "not dear.” 

Lloyds teasing book totalled 
£1.58bn at the end of Decem b er 
1983. 

The additional provision Lloyds 
will be malting in its interim ac- 
counts is considerably higher than 
expected. This is because of the 
largerthan-expected impact of tax 
variation clauses in Lloyds leasing 
contracts which will require rates to 
customers to be cut 


Bonn bill on tax 
evasion amnesty 


BY JAMES BUCHAN IN BONN 

CHANCELLOR Helmut Kohl's 
coalition Government intends to 
grant an amnesty for individuals 
facing prosecution for possible tax 
evasion in donations to political 
parties. 

At a meeting in Bonn yesterday, 
tbe parliamentary groups of the 
Christian Democrat and Christian 
Soda! Union (CDU/CSU) and the 
Free Democrats (FDP) approved a 
bill which, once in law could effec- 
tively halt well over 1,000 prosecu- 
tor's investigations. 

Coalition officials yesterday were 
quick to deny they were pushing 
through a "Lambsdorff law", which 
might protect the FDP Economics 
Minister, Count Otto Lambsdorff, 
from prosecution on suspicion of 
taking bribes in the form of party 
contributions from the Flick con- 
cern. 

However, a parallel investigation 
into Count Lambsdorff s former ac- 
tivity as a regional FDP treasurer 
looks likely to fall away when the 
bill becomes law. 


The opposition Social Democrats 
and Greens bitterly criticised the 
draft law, whicb could provide an 
amnesty for about 3,000 individuals 
under investigation for the possible 
dodging of restrictions on tax relief 
for party donations. 

Also eligible for amnesty are 
those under investigation for pay- 
ing donations through party “front" 
organisations with charitable sta- 
tus, on which tax relief has been 
more generous. Tbe law will re- 
quire back tax to be paid. 

The coalition's bill, which has 
been prepared in great secrecy, 
seems bound to unleash a consider- 
able row - even though the former 
SPD-FDP Government of Chancel- 
lor Helmut Schmidt toyed with the 
notion of an amnesty in 1981. 

• The coalition parliamentary 
groups agreed yesterday that a DM 
20bn package of income tax relief 
and increases in family allowances 
should be brought in at the begin- 
ning of 1986. 


Atlantic satellite deal 
draws protests 


Continued from Page X 

includes officials from the depart- 
ments of commerce, state and de- 
fence, has recommended that the 
companies' requests be granted. 
The White House is expected to ac- 
cept the group's recommendations, 
which would then be approved by 
the Federal Communications Com- 
mission. 

The proposals, however, contain 
several conditions. These include a 
requirement that U.S. companies 
may only start services in competi- 
tion with Intelsat after they have 
found partners on the other side of 
the Atlantic which have won ap- 


proval from their national govern- 
ments. 

In most European countries, in- 
ternational communications are 
tightly controlled by state monopo- 
lies; but in Britain, the privately- 
owned Mercury consortium has 
been licensed to compete with Brit- 
ish Telecom nationally and interna- 
tionally. 

The U.S. proposals have brought 
formal protests from about 30 coun- 
tries, including Australia, the Phi- 
lippines, Sweden and Zaire. Most 
object that the recommendations 
would undermine Intelsat 
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U.S. current deficit 
worries Europeans 


Continued from Page 1 

lash effect It is not the sort of thing 
you can feel straight away but its 
very dangerous." 

Labelling the U.S. current ac- 
count deficit as "the biggest mone- 
tary imbalance in world history," 
the central banker said that private 
capital flows into the UJS., which 
have so far been financing the defi- 
cit would eventually peter out as 
exchange markets eventually ad- 
justed to the feeling that the dollar 
was heading for a fall 

Mr Feldstein told the meeting 
that the explosive rate of Up- 
growth in the first quarter of this 
year would tail off later in 1984, re- 
ducing inflationary pressures. He 
hoped U.S. price increases would 
remain below 5 per cent this year. 

Some delegates were sceptical 


about whether the high growth 
rate, with large-scale borrowing 
needs by the Government and pri- 
vate sector, could spark inflationary 
dangers which could later trigger 
an about-turn in international confi- 
dence in the dollar. 

According to estimates circulat- 
ing among central banks, foreign 
capital inflows into the U5. this 
year will finance about one third of 
the entire net borrowing needs of 
the Federal Government and the 
corporate sector, put at a total 
S255bn. 

The relatively low percentage of 
domestic savings in the financing 
equation is seen as fundamentally 
unhealthy and difficult to sustain 
over the longer term. 


Bright 
futures 
seen for 
new UK 
instruments 

By Mary Arm Sieghart and 
Charles Batchelor in London 

SIR. NICHOLAS Goodison, chair- 
man of the London Stock Ex- 
change, inaugurated trading in the 
new slock index options and futures 
contracts yesterday. 

These two instruments will allow 
investors both the chance to bet on 
the way the stock market is head- 
ing and to reduce the risk involved 
in bolding a portfolio of shares. 

There are also prospects of world- 
wide link-ups on the futures side. 
Tbe Chicago Board of Trade - one 
of the two large Chicago futures 
markets - hopes to trade the same 
contract as that of the new London 
International Financial Futures 
(Liffe), and is in talks with the 
Stock Exchange and the Financial 
Times about the use of the index. 
This would allow arbitrage between 
London and Chicago. 

Starting in the crowded option's 
corner of the stock exchange, Sir 
Nicholas bought two June 1,150 call 
options, indicating he expects the 
FT-SE 100 Index (Footsie'), which 
opened around 1,140 yesterday, to 
rise above 1,150 by June. If it does 
he will make a profit Sir Nicholas's 
role in opening bath markets meant 
that Liffe had to postpone the debut 
of its contract until 9.45am, but ex- 
actly on cue Sir Nicholas raced on 
to the Liffe floor. 

Within seven minutes. 200 con- 
tracts had changed hands. Total vol- 
ume reached 1,277 contracts by the 
end of the day. 

Mr John Berkshire, chairman oF 
the London International Financial 
Futures Exchange (Liffe). was 
quietly optimistic. “Anyone who has 
investments in UK equities will 
take interest in this contract The 
participation could be worldwide," 
he said. 

The financial futures contract is a 
promise to buy a financial instru- 
ment - in this case the cash value of 
a basket of 100 shares - within a fu- 
ture month at a price fixed at the 
time tbe contract is bought 

In contrast an option contract 
confers the right - but not the obli- 
gation - to buy or sell the value of 
the basket of shares. 

John Edwards, in London, adds: 
Tbe UK Department of Trade and 
Industry has accepted in principle 
that the Gaming Act should be 
amended to exclude transactions on 
futures indices and options, it was 
learned yesterday. 

If such trading were to come un- 
der the Act, any debts which result- 
ed from it would be legally unen- 
forceable. 

Futures sport kicks off, Page 13 


Paribas takes 
full control 
of A. G. Becker 

By David Marsh in Paris 

COMPAGNIE Financier® de Pari- 
bas, the French state-owned finan- 
cial group, is to take complete con- 
trol of AG. Becker, tbe New York 
investment banking company, in 
which it already has a 55 per cent 
stake. It will also boost the compa- 
ny's share capital. 

Paribas will buy out from Becker 
employees the 45 per cent it does 
not already own as part of its gen- 
eral action to boost the New York 
firm’s financial resources at a time 
.of increasing competition among 
Wall Street securities houses. 

Last spring, Paribas took 51 per 
cent majority control ol Becker, by 
buying out the stake held by S. G. 
Warburg of London, with which it 
was associated up to 1983 in a joint 
holding company. Paribas subse- 
quently increased its stake to 55 per 
cent. 

The New York company, whose 
name has now been changed to 
AG. Becker- Paribas, made losses 
in the first half of 1982 but returned 
to profit in the subsequent 18 
months, according to Paribas offi- 
cials in Paris. M Herve Pinet, Pari- 
bas director general, last year was 
brought in to head Becker’s board. 

French plan for foreign loans, 
Page 33 


Paris bar to cable TV competition 


Continued from Page 1 
M Mexandeau said the French 
Government's target was for 1.4m 
homes to be connected by 1985, and 
to reach an annual wiring rate of 
lm homes by 1986. 

The new regulations place some 
restrictions on programming, with 
foreign programmes, including 
British channels, restricted to a 
mariimim of a thir d of all prog r a m - 
ming on a given local cable net- 
work. But the Government has yet 
to detide on the way these restric- 
tions will be imposed. This could in- 
clude restricting foreign pro- 


grammes to a specific number of 
channels or, more generally to the 
entire programming of a network. 

M Mexandeau described the 
cable television decision as a “Land- 
mark" adding that the Government 
was committed to developing both 
cable and direct broadcasting by 
satellite. Both were complemen- 
tary. he said. 

France and Luxembourg yester- 
day agreed to collaborate jointly on 
the French TDF-1 direct broadcast* 
bag satellite, due to be launched at 


the end of 1985. 

However, the TDF programme 
has been rega rded with mixed feel- 
ings by the PIT. because it is 
viewed as already overtaken by a 
new generation of more perform- 
ing-mixed telecommunications and 
television satellites. Moreover, yes- 
terday’s decision both for cable and 
eventually for other new telecom- 
munication and video and data 
transmission applications suggests 
that cable has won a major round 
against direct broadcasting by 
satellite. 


THE LEX COLUMN 

Playing footsie 
in the City 


Barclays Bonk may conceivably 
be regretting its bald initiative in 
establishing a brand new formula 
for tbe calculation of its base rate. 
Yesterday, sterling money market 
rates were creeping towards a level 
which should trigger an upward ad- 
justment and gilt-edged responded 
with one of the worst performances 
in weeks. Barclays would find it 
embarrassing to duck out of the 
race at the first hurdle, even though 
the man in the HMG tracksuit 
would presumably be ready with 
pain-killing sponges and soothing 
words at the side of the track. 


Liffe 

It must be a good sign for the new 
FT-SE stock index contract that the 
ceremonial part of its debut was 
drowned by the noise of trading; the 
first day volume of 1,277 contracts 
is an encouraging start. Neverthe- 
less, the FT-SE Future, has a lot to 
do before it can be more than a pale 
imitation of successful equity-hedg- 
ing contracts in the US. Two years 
down the road, the Chicago Mercan- 
tile Exchange is turning over 45,000 
lots on an average day and has 
logged its 10-millionth contract. 

A success for the FT-SE contract 
is important to the career of the 
Liffe exchange, although it may be 
fractionally harder to achieve be- 
cause the stock exchange is offer- 
ing a rival option-style product - 
which had a larger trading volume 
on its first outing yesterday. Tbe 
record of Liffe's initial batch of se- 
ven contracts has been patchy. Two 
successes - the long gilt and the 
three-month Eurodollar - have 
been offset by damp squibs in cur- 
rency and only flashes of activity in 
short sterling, when base rate 
movements are in the air. 

The FT-SE contract has fair pros- 
pects of taking off along the lines of 
the gilt, if not the even more liquid 
eurodollar. The successes have tak- 
en Ore from having a natural cus- 
tomer base in the City of London, 
and from the absence of any effi- 
cient alternative. In this case Liffe 
is only a short sprint away from the 
Stock Exchange floor and should 
prove convenient for jobbers - and 
any other presumptive market 
makers - wanting to hedge their eq- 
uity books. Gilt-edged jobbers have 
already trodden this path, with en- 



viable profit And FT-SE has tbe ad- 
vantage over the ill-starred curren- 
cy contracts, since there is no ready 
made liquid market corresponding 
to the interbank forward currency 
market, where the action has re- 
mained. 

Institutional investors may take 
some convincing before they make 
heavy use of the FT-SE contract 
The statisticians will need to prove 
that it is an effective hedge. And 
the tax position remains to be sort- 
ed, out to complete satisfaction. In 
any case, both pension fund manag- 
ers and insurance men take about 
as long to change course as a super- 
tanker. 


Tricentrol 

The City of London's oil analysts 
were yesterday hard at work on the 
options facing BP over Sohio - hav- 
ing heard BPs board pour yet more 
cold water on the idea of a bid for 
the minority stake - when along 
came news that another, less happy 
quandary fating a UK oil company 
in the U.S. hod at last been re- 
solved. TricentroTs $73m sale of 
most of its on-shore UJS. operations 
has cost the group a book loss of 
S67m but leaves it looking better 
balanced than at any time since its 
first transatlantic sortie. 

There has never been much 
doubt that Tricentrol would face a 
substantial loss on this long-await- 
ed sale and the price paid by a sub- 
sidiary of BASF looks rather higher 
than generally expected. The reduc- 
tion in TrioentroTs SlQ7jn of US. 
debt will give a useful fifip to earn- 
ings, while reducing the ratio of net 
debt to equity from 53 per cent, 
where it stood at the end of March, 
to 33 per cent 


The whole, episode will do noth- 
ing to lessen the City’s deepening 
distrust of any North American ex- 
pansion plans emanating from 
North Sea company boardrooms, 
pace the optimism of Britali, En- 
terprise Oil et aL But it leaves Tri- 
centrol in tbe US. with some sound 
offshore interests, shared with first 
rate operators, while a rapid and fa- 
vourable decision on the Wyteh 
Farm field could still assure it of 
good exploration prospects is the 
UK. 

It also leaves R looking an alto- 
gether more attractive target for 
bid speculation. At 217p, up 2p, the 
shares already reflect this abrupt 
change by standing at a discount of 
only 15 per cent to a post-disposal 
asset value of perhaps 255p per 
share. And yesterday's cagey re- 
marks from BP on the progress of 
the off-shore China drilling pro- 
gramme are unlikely to 
fanciful thoughts about Tricent 
stake in that venture. 


Building materials 

Lord Hanson has found a worthy 
follower in Tarmac, which yester- 
day made its own - rather more 
modest-incursion into the brick 
market, picking up C. H. Beaxer's 
building materials division for 
£28.6m. Not . to be outdone, English 
China Clays announced almost sim- 
ultaneously that it was spending 
£17.4m . on Charcon, the Charter- 
house J. Rothschild subsidiary. 
Concrete paving stones do not, it 
appears, have a role in the CJR 
world plan. 

The two deals underline the re- 
markable concentration still taking 
place in the building materials sec- 
tor and the comparative advantage 
of buying assets in the market Tar- 
mac is buying _Beazer's whole divi- 
sion for roughly what it would cost 
to develop the brick capacity alone. 
Beaxer's concrete products opera- 
tions, meanwhile, will provide a 
neat downstream market for Tar- 
mac's aggregates business. 

Yesterday’s transactions brought 
the whole building materials sector 
back to life,, as the specialists in 
takeover guesswork moved ini If 
the market is right, bufiding materi- 
als analysts will have a very thin 
list of companies to call their own a 
few years from now. 


THE FUTURES MARKETS: 


¥>ur questions 

deserve 
our answers. 

When you read stories in the press about how, say, gold 
prices jumped $50 an ounce in just three days or sterling fell two 
cents against the dollar in an afternoon, it may raise questions 
in your mind. 

How does one get into this market? Could I profit from it? 

Does it take a lot of capital? Do I have to learn technical jargon? 

Is it too risky? 

Well, we at InterCommodities understand and would like 
the opportunity to explain all about investing in the futures 
markets. What they are. How they work. How to buy and sell 
How to minimise risks. 

Last year we handled over £2000 million of futures con- 
tracts taking advantage of the latest research and communication 
technology. In 1981 we were awarded the Queenls Award for 
Export Achievement 

Call us on Freefone Futures or return the coupon and we win 
sendyou, free andwithout obl^ation,our Futures Information Padt 

flj Send to: TCM Graham. InterCommodities. FREEPOST, 3 Lloyds Avenue. I 

■ London EC3B 3DT Telephone: 01-451 9827/Telex; 88496Z ■ 

■ Please send me, free and without obligation, your Futures Information Pack. 


Name 

Address. 
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Teh nay/E ves. Telex: 

InterCommodities: ! 




by O.T& Darner. FmnkfurtJMdn. 

•Mcuean, ALU woman, Uat* rabner, L o n don, as nwmtwrs of t hw Board of DiractanJ Pt • 

kerei GmbH. Frankfurt/Main. Raspoaabte editor CJLP. Smith. - 
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Mi^sh & Thomson cuts loss and 
deficit sees return to the black 

<1 ^ PAUL BEITS IN PARIS 

ipyvm THOMSON, the nationalised ing company reported a loss of FFr communications business t 


HkQOm BY PAUL BETTS IN PARIS 

4*1« hJj^vrlU. THOMSON, the nationalised ing company reported a loss of FFr communications business but to- 

■ French electronics group, expects to 485m last year compared with a loss crease its presence in tbe electron- 

By Terry Dodaworth report another group loss this year of FFr 73m in 1982. Its Thomson- ics components and military sector. 

In New York after an expected net loss of be*. CSF subsidiary, which is listed on Group sales last year totalled FFr 

MARSH *- M wr tween FFr L2bn and FFr L3bn the Paris bourse, saw its losses de- 56.4bn compared with sales of FFr 
ns ($144m to 5155m) last year. dine from FFr l.9bn in 1982 to FFr 47bn m 1982. It is about to launch a 

noux«ed heavy losses on it* M A 1 ®* 0 Gomez ' group chairman, 892m last year. M Gomez said he series of financial operations to 

h ttdmg said the loss this year would be low- expected Thomson-CSF to report raise funds on the French capital 

bS? er than last year's and that his another, smaller loss this year. markets. 

scaling nn the group could be operating profitably The Thomson group and subsid- These will involve a total of FFr 

tenii SMm toSBOnL 1 ™*” defiat % the end of the second half of this iaxy figures in the latest balance 3.55bn, including a FFr 1.2bn con- 


I%e company revealed ad- 1 ye ^‘ 


sheet are complicated by the major vertible bond issue for Thomson- 


H I ti An n I n 7*7 7 ° “r^ He said he was still optimistic asset swap operations between the CSF, a FFr 850m Thomson SA hold- 

- _ _ P™OttiinS IH a tetter to 4a nenf. tfmim nnri fY^lT fKo n+hcir loA/fina ina (VMUnAMU Knnil ienid iirith riirhtc 


sharehohtere. savins 5 SrriS that Thomson would return to prof- group and CGE, the other leading 
“M^ower^s^^ rt ^ di^ it next year. French nationalised electronics 

in* an inJStoation^ajTS^n^S' Thomson had group losses of FFr conglomerate. This swap has seen 
mvest- 2 jZbn jggj. Its Thomson SA hold' Thomson move out of the civil tele- 


meat positions. ' " tin. uu«r 

Only a fortnight ago, the compa- t : 1 

ny stated it was confident that the « 

toss from unauthorised trading IJhn |*T|T O PI I 
would "not exceed"- 5120m, while on ; i Ilili lOdvli 
an after-tax basis it would be ap- 
pmatfmntrtv 560m. • • 

lnSStavS^ver. the compa- BY OUR STOCKHOLM CORRES 

PHARMACIA.^ Swedish pha, 
Bta portMio tauSt m **>'*■>*» 

without Treasury Department an- in cnrSTwita 

i— Mm. ■"* m P* 0 ® to SKr 152.9m 


ing company bond issue with rights 
to buy Thomson-CSF shares, and a 
FFr 1.5bn Thomson SA holding 
company straight bond issue. 


Pharmacia income up 31% 


BY OUR STOCKHOLM CORRESPONDENT 

PHARMACIA, the Swedish phar- ogy division, where turnover cHmb- 
mace utjcals and biotechnology ^ to SKr 162m. 


thonsation. An intensive investiga- 
tion of the company's other security 
holdings later uncovered a number 
of other unauthorised intermediate 
and kmg-tum investments “fay the 
investment manager,” the state- 
ment said. In the course of liquidat- 
ing these positions, the further loss 
was incurred. 

■ Marsh & McLennan’s share price 
feH $2tt last night to S39K. although 
Mr John Regan, chairman, immedi- 
ately stressed he would he propos- 
ing that- the dividend be .main- 
tained. 

He said tbe hninrw«i sheet re- 
mained strong, with stockholders’ 
equity in excess of MOOm and cor- 
porate cash restored to about $20Qm 
after additional short-term borrow- 
ings of S118m. 


(SI 9m) for the first three months, 
compared with the same quarter 
last year. 

Total group sales and licensing 
income advanced 20 per cent to SKr 
680.9m. In the pharmaceuticals and 
diagnostics division, which ac- 
counts tor two-thirds of the total, 
sales rose 22 per cent The same in- 
crease was noted in the biotechnol- 


Net financial income more than 
doubled to SKr 13 Mm, 

The group attributed the un- During the quarter, Pharmacia 
provement to continuing high mar- opened a new laboratory in Japan, 
gins, ami renewed its forecast for a and decided on a SKr 225m expan- 
20 0601 nse m sales and sion of production facilities in the 

profits this year. biotechnology and pharmaceuticals 

Operating income increased 25 division. It has won regulatory ap- 
per cent to SKr 139m (53 per cent proval for Salazopyrin, an intestinal 
on a rolling 12-month basis to SKr medicine, launched the Heaton eye- 
507m), despite large increases in re- surgery aid in France and signed a 
search, marketing, and capital in- letter of intent for partnership with 
vestments, which will continue Imre of the U.S. in the field of ad- 
through the year, tbe report stated, vanced blood filtration. 


German Boveri strongly ahead 


BY JOHN DAVIES IN FRANKFURT 

BROWN BOVERI, the West Ger- hit by poor demand tor large-scale 
man subsidiary of tbe Swiss electri- equipment 


First quarter 
recovery 
for Kodak 

By Our NwvYoric Staff 


cal concern, is striving to cut costs 
and rationalise activities in the face 
Of tough market conditions. 


It expects tbe order inflow to be 
about the same this year, but be- 
lieves it must continue to accept or- 


At the same time, R has lifted ders at unsatisfactory prices to 
profits after a steady decline in re- keep workers and plant occupied. 
cent years. The West German com- For this reason, it says, productivity 


pany's net earnings rose more than 
250 per cent last year to DM 20.7m 
(S7£m), while turning* of the over- 


increases and cost-cutting must 
again have high priority. 

The company is scaling down ca- 


EASTMAN KODAK, the world's -MJn. 


all German group, including subsid- parity for production of large-scale 
aries, were up 150 per cent to DM machinery at its Ma nnhe i m and 


largest - photographic -equipment 
manufacturer, achieved its pro- 
mised earmn^ recovery to the first 
quarter, despite a ^sluggish" over- 
seas performance and unfavourable 
foreign currency adjustment : 

Net earnings came to 5157.8m, or 
95 cents a share, against 549.4m, or , 
30 cents, in the 1983 first quarter. 
Sales were virtually flat, at SLI4bn, i 
compared with S2.l3hn, with over- 
seas turnover shpping from S862m ; 
to 5823m. ! 

The comparisons were distorted 
by a 5145.9m pre-tax charge last 
year for the costs of a redundancy 
programme. Even after adjustment 
for this, however, net earnings were 
up by 15 per cent to $130.8m. 

Mr Colby Chandler, chairman, 
said the group had achieved solid 
sales gains -in the chemicals divi- 
sion and copier duplicators, and 
“sharply higher" revenues from Ko- 
decolour film to the disc format 

Profits had benefited from lower 
silver costs and savings from work- 
force cuts. The company was look- 
ing forward to a "strong earnings 
performance,” although it might be 
affected by the relatively slow rate 
of overseas recovery and unfavour- 
able airrcncy fluctuations. 

On a divisional basis, sales to the 
photographic business slipped by 3 
per cent to S1.64bn from $1.68bn, 


i up 15 Q per cent to DM machinery at its Mannheim and 
Bexbach factories, with the loss of 
• -Brown Boveri!s order- -inflow about 480 jobs. It reduced its total 
slipped 3 per cent last year to DM workforce by 3 pa cent to 37,850 
with domestic orders hard last year. 


Restructuring and cost-cutting 
measures last year helped to halt a 
steady downward trend to net prof- 
its. Group profit, which was DM 
46m in 1719, dwindled to DM 7m to 
1982. 

The company, which is 56 per 
cent owned by Brown Boveri of 
Switzerland, cut its dividend from 
DM 8 to DM 6 per DM 50 share on 
its 1981 results. It has maintained 
its dividend at this reduced level for 
the third successive year. 

The West German group’s sales 
revenue rose 4 per cent last year to 
DM 4J5bn, continuing tbe steady 
increase of recent years. 


Ontario to review rules 
on securities industry 

BY BERNARD SIMON IN TORONTO 

THE ONTARIO Securities Commia- suited closely with other provinces 
sion has la^n * ch*d an investigation before introducing major changes, 
into the competitive position of and tbe others have tended to fol- 
Canada's securities industry, both tow its exam ple, 
domestically and to international fi- The latest investigation follows a 

nancial markets. The investigation spate of moves to restructure the 
may pave the way for greater for- framework in which Canada’s fi- 
eign involvement in Ca n a d ia n bro- n anci al institutions operate. The 
kerage firms and a relaxation of osc confirmed that its review is 
other restrictions on ownership of jinked to the recent refusal by the 
the country’s investment dealers. Toronto stock exchange to allow a 
The Co mm issi o n said the review leading Toronto brokerage firm, 
will centre on “the adequacy and Daly Gordon Securities, to set up a 
relevance of regulations governing new financial services company in 


will centre on “the adequacy and Daly Gordon Securities, to set up a 
relevance of regulations governing new financial services company in 
the ownership of securities firms, partnership with Banque de Brux- 
particularly insofar as such regula- e lles Lambert Daly Gordon has ap- 
lions may impact on access to capi- pealed to the Commission, 
tal by, and the competitive strength 

of, the securities industry.” Ontario has restricted foreign 

The Commission has jurisdiction ownership of securities dealers 
only over markets to Ontario, to- since the early 1970s to 25 per cent, 
chiding the Toronto Stock Ex- including a ceiling of 10 per cent on 


change. But it has, to the past, con- th e holdings of any one person. 


— ^^ ,Gartmore M ^— ^ 

Investment Management Limited 

Gartmore Investment Management Limited 
is pleased to announce that 
it arranged the management ‘buy out* 
of the assets of B.W. Mud Ltd. from 

Bristol Oil & Mineral pic 

The total requirement for of funds was 

provided by the following clients of Gartmore 


Scottish National TnrstpJc 
Londoo&SlnithcIjtteTVustpIc 
Bricomin Investments ltd 

CafcdonulmestmentsPlC 

CJasgovvStockfwldersIruS^c 


^rtm o re — 

Investment Management Limited 


•eview rules BMW to 

i industry boost 

suited closely with other provinces dividend 
before introducing major changes, 

and the others have tended to fol- By John Davies in Frankfurt 
low its example. BMW, the West German prestige 

The latest investigation follows a car maker, is boosting its dividend - 
spate of moves to restructure the and paying a bonus on top of it — af- 
framework in which Canada's fi- ter a surge in profits, 
nancial institutions operate. The Meanwhile, Daimler-Benz, its 
OSC confirmed that its review is arch-rival in the market for dearer : 
linked to the recent refusal by the cars, is abandoning its 1982 bonus 
Toronto stock exchange to allow a after a solid but, by comparison, 
leading Toronto brokerage firm, less heady performance. 

Daly Gordon Securities, to set up a BMW said yesterday that the Mu- 1 
new financial services company in nich-based parent company made a ! 
partnership with Banque de Brux- net profit of DM 2BSm (S105m) last | 
elles Lambert Daly Gordon has ap- year. This is 44 per cent higher than 
pealed to the Commission. the previous year's earnings and 

. , . . . , . . nearly double the DM 145m profit 

Ontario has restricted foreign 0 f jggj 

ownership of securities dealers it is increasing its dividend from 
smre the early 1970s to 25 per cent, DM 10 to DM 11 per DM 50 share ; 
including a ceikng of ID per cent on and adding a bonus of DM 1. , 

the holdings of any one person. The payout will total DM 144m 

— and the company is putting an , 

equal amount into reserves to ! 
strengthen its financial position. 

BHgg E— BMW has already announced 
~ .. l that it boosted its worldwide sales 

jmiiea revenue by 21 per cent to DM 14bn 

last year. 

It produced nearly 421,000 cars, 
11 per cent more than the previous ! 
year, and for the first time the mxm- j 
t T imitpd ber of its employees worldwide ex- i 

ceeded 50.000. ; 

I To expand production, BMW re- | 

^ cently laid the foundation stone for 

^ a new factory to be built at Regens- 

IV Olll burg in its home ground of Bavaria. 

The first cars are due to roll off the 
Wvm assembly lines at Regensburg by 

the end of 1986 and the company 
plans to invest about DM lUbn in 
the plant by 1991. 

Am/lc woe Daimler-Benz is maintaining its 

luIiUa Wod dividend at DM 10.50 per share, but 

is omitting the DM 1 bonus paid on 
GartfllOrc its 1982 results. 

Because the company has made a 
rights issue, the dividend payout to 
. shareholders will be slightly ahead 

English SScoBishlmestorspk: of the previous year at DM 355m. 

Ifindon&CanmorelmesimentTnisIpte ' 

The Iron Trades Insurance Group ny. 

„ . i- , a Daimler-Benz increased its 

Molins Pension Rust Lid. worldwide revenue by 2.5 per cent 

Cmm IhiS Company Lid. to DM 39.9bn last year and boosted 

car production by 3.9 per cent to 
476480. 

But its performance has been 
dampened by problems in truck 
■ markets, especially in the heavier 

range. Its output of commercial ve- 
jtfvl hides was down 9.5 per cent last 

year to 22SJ90. 

Like its smaller riv&L Daimler- 

. ■ ■ -J Benz has been striving to expand 

1^1 —— — 1 car production capacity. 


French 
state banks 
in foreign 
loans move 

By David Marsh in Paris 

FRENCH nationalised 
which have generally increased 
1983 provisions on doubtful lomw 
to borrowers in France and 
abroad, are pressing the Finance 
Ministry for permission to de- 
nominate (heir provisions on in- 
ternational credits in foreign 
currencies. 

The proposal is aimed at far- 
ther strengthening the capital 
backing of the banking Systran, 
which is traditionally weak by in- 
ternational standards. 

In another sign of action by 
state-owned banks to boost their 
capital resources, Credit Com- 
mercial de France, which was 
nationalised in February 1982, 
has aniwnnwd It is to lat- 
er this month an issue of litres 
participatifs (non-voting loan 
stock) for about FFr 700m 
($92m). TPs, which are interme- 
diate to rbawM-tw between 
shares and bonds, have been is- 
sued fay a growing number of na- 
tionalised companies and banks 
to increase their financing mus- 
cle. 

The companies Kanlm 

have turned increasingly to the 
Paris finaniml markets partly 
because of the buoyancy during 
the last 12 months of the equity 
and bond markets, and partly be- 
cause the government's funds to 
increase capital directly are In 
short supply. 

The Finance Ministry has not 
yet responded to the banks' pro- 
posal on provisions. Complete 
agreement on the request - 
which would allow banks’ provi- 
sions in franc terms to rise auto- 
matically to line with the 
strength of the doflar - is thought 
unlikely. 

But the Government may go 
some way towards acceding to 
the suggestion. 


Occidental earnings 
increase to $92.7m 
as debt burden eases 


BY WILLIAM HALL IN NEW YORK 

OCCIDENTAL PETROLEUM, the 
last of the U.S. oil majors to report 
its first-quarter results, has boosted 
its net income more than fivefold to 
592.7m. 

The sharp increase to net income 
compares with a very depressed 
first quarter of last year, when the 
company was labouring under the 
heavy debt load it acquired follow- 
ing its S4bn acquisition of Cities 
Service Company. 

After allowing for the payment of 
large preferred share dividends last 
year, Occidental reported a loss of 
SI. 02 per share in the opening 
months of 1683. In the latest period 
it earned 22 cents per share. 

Although this was an improve- 
ment, Occidental's earnings in the 
first quarter remained insufficient 
to cover the quarterly dividend. Its 


heavy financing burden continues 
to depress its profits, which are 
much smaller than those of compa- 
nies with similar revenues. 

The company, which more than 
halved its debt last year through an 
aggressive assets sales programme, 
said that its interest expense of 
$11 Dm in the first quarter was 
$56 .2m lower than last year. Pre- 
ferred stock dividends of 571.4m 
were $43. 8m down on the same 
quarter last year. 

The group's oil and gas earnings 
rose $3 1.3m to S174.4m to the 
opening quarter. However. Occiden- 
tal's coal operations showed a $7 .2m 
loss. 

Earnings from its agribusiness 
operations quadrupled to 516.2 m, 
but chemical earnings fell from 
$16.8m to $13.7m. 


Shell executives to 
accept Dutch offer 


BY WILLIAM HALL IN NEW YORK 

MR JOHN BGOKOUT. the chief ex- 
ecutive of Shell Oil and four of his 
senior colleagues have announced 
that they plan to accept Royal 
Dutch Shell's 558 per share offer for 
their shares. 

Although tbe five most senior ex- 
ecutives of Shell Oil only own 

110.000 shares, or a mere 0.1 per 
cent of tiie company, their an- 
nouncement is the first concrete ev- 
idence of the senior management's 
attitude to Royal Dutch Shell’s of- 
fer. It is likely to have an important 
effect on the voting derisions of the 

23.000 Shell Oil employees who own 
a key block of almost a quarter of 
Shell Oil's remaining shares to pub- 
lic hands. 

Although tbe outside directors of 
Shell Oil have said that Royal 
Dutch Shells latest offer was inade- 


quate, the board of Shell Oil and Mr 
Bookout, its chief executive, have 
said all along that individual share- 
holders should make up their minds 
what to do about the offer. Because 
of their conflicting responsibilities, 
they have not been able to make a 
recommendation to shareholders 
and employees. 

Mr Bookout said that “our deri- 
sions were made and jointly an- 
nounced primarily on our belief 
that a decision to tender on our part 
best serves the operational needs of 
the company. I discussed this action 
with individual board members of 
the special committee of the board 
and feel the derision is consistent 
with the board’s prior recommenda- 
tion that all shareholders should 
make their own determination with 
respect to the tender." 


I Profits 
double 
atSKF 
in quarter 

By David Brown in Stockholm 

SKF, the Swedish roller bearing 
and engineering group, reports an 
increase to first quarter profits for 
the first time to three years and 
says volume is up on most of its ma- 
jor markets. 

Operating income advanced 52 
per cent to SKr 288m (S36m). The 
SKr 244m result before exchange 
items is more than double the SKr 
103m achieved in the previous three 
month period, due to a 50 per cent 
drop in net financial costs. 

After a period of high short-time 
work costs, demand is up on most 
major markets except France, and 
capacity utilisation has climbed out 
of last year’s “black hole" said Mr 
Lennart Johansson, group chief ex- 
ecutive. 

SKF has already predicted a 
“substantial" improvement in full 
year results against the SKr 804m 
pre-tax profit to 1983, but Mr Jo- 
hansson remains cautious about the 
possibility of significant price in- 
creases. 

Sales were ahead by II per cent 
at SKr 4.47bn. Costs advanced 7 per 
cent to SKr 4bn. 

The steel division reported a prof- 
it of SKr 15m following the first 
quarter loss of SKr 37m last year. 
• Asea, the electrical engineering 
and electronics group, is forming a 
venture capital company in the U.S. 
which is expected to “play a major 
role in gaining broader access to de- 
velopments in the U.S. electronics 
industry." 

The new company, Asea Venture 
Capital, will make direct invest- 
ments in start-up high-technology 
companies operating to areas relat- 
ed to Asea's operations. 

As a first step, it has entered into 
a partnership with tbe Harvest 
Venture Capital group of New York, 
under which it will finance a S?m 
partnership, Asea Harvest Part- 
ners. Tbe company will be managed 
by the Harvest group. 


Those sacuntiea having boon sold, this announcement appears as a matter of record only. 

RICOH 

Ricoh Company, Ltd. 

(Kabushiki Kaisha Ricoh) 

(incorporated with limited liability under the Commercial Code of Japan} 

£30,000,000 
5% per cent. Notes 1989 
with Warrants to subscribe for Shares 


Nomura International Limited 


Kleinwort, Benson Limited 


Daiwa Europe Limited 


S. G. Warburg & Co. Ltd. 


Baring Brothers & Co., Limited 
Credit Lyonnais 

Mitsubishi Finance International Limited 


Commerzbank Aktiengesellschaft 
Credit Suisse First Boston Limited 
Morgan Stanley International 


Union Bank of Switzerland (Securities) Limited 


Algemene Bank Nederland N.V. 
Dresdner Bank Aktiengesellschaft 
Grieveson, Grant and Co. 

Lloyds Bank International Limited 
The Nikko Securities Co., (Europe) Ltd. 
Okassn International (Europe) Limited 
N.M.Rothschild & Sons Limited 
Tokai International Limited 
Yamaichi International (Europe) Limited 


March 1984 


Banque Paribas 
Robert Fleming & Co. Limited 
Hambros Bank Limited 


LTCB International Limited 


Dar-lchi Europe Limited 
Fuji International Finance Limited 
Kokusai Securities Co., Ltd. 
New Japan Securities Europe Limited 
Nippon Kangyo Kakumaru (Europe) Limited 


Senwa Bank (Underwriters) Limited 


Osakaya International (Europe) Limited 
Sanyo International Limited 
Wako International (Europe) Limited 
Yamatane Securities (Europe) Ltd. 


"*- T - 
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• These Nates have nol baen qualified for sale under f he securities laws of Canada or any prof incs orisrrifatv thereof and mar not be offered or 
aold la Canada or to residents Inereof in coatrarsntion of such securities lairs. These Notes hare not been registered under the Securities 
Art i»f 1931 irf the L'nilcd Slates of America and may not be offered or sold in the United States of America or to nationals orresidonts thereof. 

This announcBtmnl appears as a natter of record only. 

American Hospital Supply International Finance N.V. 

(Incorporated in the Netherlands Antilles) 


Canadian $50,000,000 

12%% Guaranteed Retractable Notes Due 1994 

(Retractable at the Holder’s option in 1989) 

Unconditionally Guaranteed by 

American Hospital Supply Corporation 

(Incorporated In Illinois) 


Issue Price 100% 

Adluxted for Interest, if any 


Wood Gundy Limited 

Algemene Bank Nederland N.V. Banque Bruxelles Lambert S.A. 

Banque Paribas Citicorp Capital Markets Group 

Commerzbank Aktiengesellschaft Goldman Sachs International Corp. 

Merrill Lynch Capital Markets Nomura International Limited 

Union Bank of Switzerland (Securities) Limited S.G. Warburg & Co. Ltd. 


Arab Banking Corporation (ABC] 
Bank Leu International Ltd 


Bank Gutzwiller. Kurz, Bungener (Overseas) 
Limited 


Bank Heusser & Ge. AG 
Banque Gfinfirale du Luxembourg S -A. 
Banque de Paris et des Pays-Bas Belgique SA. Banque de Paris et des Pays- Bag (Suisse) SA. 
Banque Populaire Suisse S A. Luxembourg Banque Worms Barclays Bank Group BayerischeLandesbaokGirozentrale 


Bankhaus Hermann Lampe 

KoiumandUgwaibeliaft 


Banque Internationale h Luxembourg 

Society Anonyme 


Berliner Bank 

AktiaogBsdbchafl 
Credit Lyonnais 

Effecten bank -Warburg 
Aklwogudlschah 


Breisach Pinschof Schoeller 


Credit du Nord 


Credit Suisse First Boston 


Chemical Bank International Group 
Dai-Ichi Kkngyo International 

Limited 


QBC 

Limited 

Daiwa Europe 

Limited 


Enskilda Securities 
j AnnHiim fisla E m k U di 


Girozentrale und Bank der Qsterreldiischen Sparicassen. 
AfctitmgBellscluft 


European Banking Company 
LI allied 

Kidder, Peabody International 

Limited 


Lloyds Bank Interaational 

I Imllwi 

Mitsui Finance Europe 

Limited 

Norddeutsche Landesbank 

CutMnnlrato 

Sanwa Bank [Underwriters] 

Limited 


LTGB International 
Limited 

Samuel Montagu & Co. 

Limited 


SaL Oppenheim jn & Ge. 


SchoeHer & Go. 


Midland Doherty 

T Jmijf fd 

Nedariandse Credietbank NV 

Cteterreichische Lfinderbank 
jlfaimoi f lj iduil 

Sodftfi G6n£rale de Banque S A. 


Standard Chartered Merchant Bank 


Toronto Dominion International 
Limited 


Fuji International Finance 
Llmitad 

Klein wort. Benson 
Limited 

Mitsubishi Finance International 

I lwill^| 

The Nfleko Securities Co., (Europe) Ltd. 
Pierson, Heldxing& Pierson N.V. 
Society Sdquanaise de Banque 
Vereins- und Westbank 


Westdeutsche Garosaenschafts-Zentralbank e.G. Westfalenbank Vamafrbi TninmaHnnal (Enmrw») YasudaHust Europe 

AkUen^nmnicliaft Limited Limited 

April 1984 




Questions about long-term 
international business ventures? 

Project planning? Market research and analysis? 
Long-term/short-term financing? Bond issues? 
Capital? Foreign exchange? Call LTCB, the 
Long-Term Credit Bank of Japan. We’re one 
of the world’s leading international banks. 
We specialize in looking at business 
long term, so we can hdp you plan for 
long-term success. And our experienced 
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INTL: COMPANIES & FINANCE 


South Korea eases banking curbs 


THE SOUTH KOREAN finan- 
cial sector moved a step forward 
last week, when the Ministry of 
Finance announced its decision 
to allow foreign banks to com- 
pete on an equal footing with 
domestic banks. Differences in 
the ways foreign and domestic 
banks are permitted to conduct 
business are to be eliminated 
gradually, with the first changes 
this year. 

Since 1980, Korea has main- 
tained that opening the economy 
to foreign competition and 
liberalising the financial sector 
are essential to its growth, 
modernisation and development. 

But after the tragic death of 
two of the country's top 
economic policymakers, Dr Kim 
Jae-Ik and Mr Suh Suk-Joon. 
In the bomb attack In Rangoon 
on visiting South Korean 
officials last October— confirmed 
by Burmese Government in- 
quiries to have been carried out 
by North Korean agents — there 
has been concern that the 
loss of key individuals might 
have weakened the Govern- 
ment's drive towards these 
goals. 

However, the consensus 
within the Government on the 
necessity for reforms seems to 
be solid. The current genera- 
tion of economic technocrats is 
as convinced as the last that, 
in the words of the Finance 
Ministry, “ heavy Government 
intervention in the economy 
during the 1970s hindered the 
proper functioning of the 
market mechanism, discouraged 
creativity and initiative in the 
private sector, and therefore 
reduced the efficiency of the 
economy.” To restore efficiency, 
the Government is to reduce its 
role, and competition — especi- 
ally from foreign sources — is to 
raise the level of efficiency in 
the economy to that on a par 

with advanced countries. 

The domestic banking sector, 
which has lagged behind the 
rest of the economy in moderoi- 
satipp and sophistication, is now 
slated to put theory into prac- 
tice. The Government started 
to drvest itself of its equity 
shares in the country's five 
major commercial banks in 1981 
and finished in 1983. However, 
it continued to have a hand, 
albeit decreasing, in manage- 
ment policy, budgets, executive 
appointments and personnel 
decisions, on the premise that 
the banks still needed more 
expertise. 

Beginning this year, domestic 
banks will have the opportunity 
to demonstrate their profession- 
alism as the barriers that have 
Umited the foreign banks’ role 


start to crumble. Foreign banks 
Hill at first be given member- 
ship of the National Banks 
Association. Although the 
Finance Ministry thinks this 
will put the foreign banks in 
a position to protect themselves 
against discrimination, there 
may be difficulties, since it 
appears they are to jean as 
associate members with no 
voting rights. 


have limited branch networks 
and, unlike domestic banks, 
deposits accounted for only 11.9 
per cent of their sources of 
funds at the end of 1983, accord- 
ing to the Finance Ministry. 

As foreign banks make In- 
roads into markets which have 
been the exclusive preserve of 
Korean banks, the Finance 
Ministry plans concurrently to 
remove some of the foreign 


Foreign banks will also this tanks' privileges. It is expected 


year be allowed to join the 
clearing house, so avoiding 
reliance on a Korean bank to 
perform their clearing oper- 
ations. home foreign bankers 
do not view this as a great 
advantage at the moment, how- 
ever. because it will mean 
added overheads, while the 
marketplace is still small. 

In addition, a recalculation of 
foreign banks’ " nominal ” 
capital, which governs lending 
limits, will be permitted at 
some point tbis year. This 
should ease constraint ou 
foreign bank lending activity 
and on the issue of guarantees 
and acceptances. At present, 
a bank branch's paid-in capital 
is multiplied by a factor of up 
to four to arrive at "nominal” 


that foreign banks will have to 
make a certain percentage of 
their loans to areas that the 
Government wants to encourage, 
such as joint-ventures and small 
and medium-sized companies. 

Foreign hanks may, also, not 
be able to bring in the same 
volume of foreign currency to 
exchange for local currency, as 
their access to other sources of 
Korean won funding improves. 

It is not likely that problems 
during the transition will be 
quietly tolerated either by 
domestic banks or their foreign 
counterparts. It was discrimi- 
nation in the Korean banking 
sector that started foreign 
banks, particularly American 
banks, on their campaign for 



Ann Charters reports from Seoul on the 
long-awaited move to open the banking 
community to outside competition 


capltaL The new multiple 
canvassed, but not definite, is 
six. 

Some of the opportunities in 
the domestic market that 
foreign banks have long sought 
begin only next year. Principal 
among these is access to the 
central bank's rediscount 
window. In 1985, foreign banks 
will be able to use the 
rediscount facility for export 
financing only. The following 
year, rediscount facilities for 
import-related loans and trade 
bills will be fully available on 
the same conditions as those 
applied to domestic banks. 
Access to this facility provides 
domestic banks with one of 
their most important sources of 
funding. 

Korea’s largest commercial 
banks were allowed to enter 
the trust banking business and 
operate trust funds this year, so 
they will have a year’s start 
when foreign banks are 
permitted to enter in 1985. The 
value of trust banking to 
foreign banks is still unclear to 
many who view it as primarily 
a retail business. Foreign banks 


COMPETITION IN THE SECTOR 


Foreign banks Domesic banks* 

Ratio Ratio 

of profits of profits 

Assets No. of to assets Assets No, of to assets 

won (bn) banks % won (bn) banks % 


1980 

1,853 

33 

XI 

10470 

5 

08 

1981 

2,700 

39 

1.8 

13^40 

5 

0* 

1982 

3£94 

43 

1*4 

17389 

5 

02 

W83f 

3*57 

44 

1.4 

20J06 

5 

02 


* Operating on nationwide basis, t Preliminary figures. 


equal treatment as early as 1979, 
when their dissatisfaction was 
communicated to the U.S. Comp- 
troller of the Currency. Since 
that time, the banks and US. 
Government officials have con- 
tended that Korean banks 
receive treatment as “nationals" 
in the U.S., but that the reverse 
is not the case. 

The pressure on the Korean 
Government for a change in 
policy has not abated. 

A Ministry of Finance official 
counters that it has taken time 
to lay the groundwork for open- 
ing the financial system to in- 
creased competition. 

Opposition to liberalisation In 
the banking sector has already 
hem voiced in the country’s 
Press. It can be expected to 
be an issue when the National 
Assembly convenes in June. 
But. as the Ministry of Finance 
official says, there is little legis- 
lation required to effect the 
changes, and the brief on the 
liberalisation now published 
has left some highly emotional 
issues untouched. For instance, 
foreign banks will still not be 
permitted to own land. 

Foreign bankers have wel- 
comed the Finance Ministry's 
announcement. One American 
banker says: “ A lot of face Is 
riding on the 25-page Finance 
Ministry brief ” — and he is 
certain the Government means 
to make the transition work. A 
European banker says be ex- 
pects some “ rough with .the 
smooth,” but thinks it an impor- 
tant step. 

Another banker says no one 


Kim Mahs-Je 

should underestimate Korean 
bankers* ability to compete. 
Finance Ministry statistics show 
that the market share of 
foreign banks at the end of 1983 
was 1-9 per cent for deposits 
and 8.4 per cent for loans. 

Mr Kim Mahn-Je, the 
Minister of Finance, suggested 
in a meeting with foreign 
bankers recently that other 
types of liberalisation would 
occur in the financial sector as 
conditions permitted. He indi- 
cated that new merchant banks 
may be allowed to open, and 
that next year scone considera- 
tion will be given to introducing 
new products such as certifi- 
cates of deposit 

The possibility of liberalising 
interest rates should strengthen 
-and has been described by 
Ministry of Finance officials as 
their M number one "objective. 
Inflation has slowed down, and 
savings are Increasing at the 
rate of 30 per cent a year. 

The difference in Interest 
rates between the banking 
sector and the non-banking 
sector, according to the Minis- 
try's figures, has been reduced 
considerably. Debenture in- 
terest is now down to 13 per 
cent and commercial paper 
down to 11.? per cent. The 
gap Is expected to shrink even 
further this year to a difference 
of only 1 per cent. 

The Government Is committed 
to a more competitive and 
integrated financial market. It 
has already demonstrated its 
commitment by reducing bar- 
riers between financial seg- 
ments. Large securities houses 
were allowed recently to partici- 
pate in some money market 
activities: and commercial banks 
to accept trust deposits, set up 
investment trusts, and engage In 
factoring. 

The conditions for bold 
changes in Korea's financial 
system seem to be ripe, and 
the committed leadership is also 
In place. Nevertheless, the 
transition to a more open finan- 
cial system will not be easy, 
and the domestic banks will be 
under pressure to bring their 
return on assets more in line 
with the competition's. 
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INTL. COMPANIES & FINANCE 

Elders opens new chapter for Pica 


BY CHRS SHERWELL IN SINGAPORE 


A "SIGNIFICANT chapter in 
the fast-moving story of Aslan 
banking came to an end last 
week with the takeover of Pica 
—the Private Investment Com- 
pany for Asia, headquartered in 
Singapore— by a subsidiary of 
Elders D£L, the large Austra- 
lian trading group. 

Pica, with 240 institutional 
shareholders from 24 countries, 
is indirectly the first foreign 
banking victim of the Philip- 
pines, US$25bn debt crisis. But 
the takeover also reflects an in- 
ternational trend away from 
consortium banking and the in- 
creasing sophistication of banks 
willing to act on their own in 
the high-growth Asian region. 

Set up 15 years ago to help 
the private sector in Asian 
Third World countries. Pica 
was unique in offering finance 
for new and expanding com- 
panies in the form of invest- 
ment capital or credit facilities 
and in providing investment 
banking services to help with 
project finance, the underwrit- 
ing of equity and debt issues 
and mergers or acquisitions. 

“Pica has fulfilled its man- 
date,” says Mr Makoto Yasuda, 
executive vice-president “ It 
has directly invested in more 
than 100 companies In the re- 
gion, and extended loans 
amounting to USSSOOm — a lot 
of money considering most of it 
went to small and medium- 
sized companies." 

But Mr Yasuda acknowledges 
that history and events have 
moved against the organisation 
In 1969, there' were few private 
sector financial institutions in 
the region and limited invest- 
ment hi' unquoted private sec- 


I IK merchant 
bank ahead 

HONG KONG — Standard 
Chartered Asia, a recently 
organised merchant bank 
wholly-owned. ' by Standard 
Chartered group of the UK 
reported pre-tax profits of 
HK$61.7m (U.S.$7.9m) in 1983, 
a 27.3 per cent increase from I 
the year earlier, reports AP-DJ- j 
The loan portfolio increased 
42 per cent to HK$4.9bn, about 
80 per cent in' Hong Kong and 
the remainder offshore. 
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Interest Sub-period of c he In- 
terest. Period, ending on 5di 
July. 1984 has been fixed 
at ' Hi*.- per- .annum. The 
amount payable for the second 
Interest Sub-period .will be 
U-S.S96.88- and. will be payable 
together with the amounts for 
the first and the third interest 
Sub-periods of xhe said Interest 
Period on 5th July, 1984 
against surrender of Coupon 
No. 1. 

Manufacturers Hanover Limited 
Agent Bank 


lor companies, wliich badly 
needed help. Pica filled that 
need. 

But by the mid-1970s other 
banks and financial institutions 
were moving to help Asian com- 
panies directly in order to build 
on the region’s surging growth. 
At the same time It was never 
easy dealing with shareholders 
from the U.S., Europe, Japan, 
the Middle East, Australia and 
South-East Asia, who had onlv 
0.5-G.8 per cent stakes worth 
barely $250,000 each. 

Worst recession 

since WW II 

By 1982, the worst year of 
the worst recession since the 
-Second World War, Pica was 
about to make its first loss, and 
the writing was on the wall. 
Though profit was not the orga- 
nisation's only objective, it was 
pre-eminently profit-orientated, 
it was also becoming clear that, 
in the long run. Pica was going 
to require a fresh capital in- 
jection. 

Then last year's events made 
more urgent the need for a 
stronger parent, or at least 
stronger shareholders to stand 
behind Pica. The flood of capital 
from the Philippines after the 
assassination of opposition 
leader Benigno Aquino led to 
a moratorium os debt repay- 
ments. and the crisis caught 
Pica firmly in its grasp. 

Pica’s exposure in the Philip- 
pines amounted to U.S.$57.5m, 
more than a fifth of the total 
U-S.$27bn, and comprised 
U S.$40m in loans, U.S.S14m in 
guarantees and U-S.$3.5m in 


equities. Although Pica had a 
good relationship with the 
Philippines and its loans were 
performing— -interest payments 
were continuing, though with 
delays — concern quickly grew 
over repayments of principaL 

Banks lending to Pica became 
reluctant to renew lines of 
credit to Pica, and this created 
the beginnings of a liquidity 
problem which needed solving 
quickly. The Elders solution 
emerged as Pica’s financial 
advisers, Lazard Freres of New 
York, were tackling the longer- 
term issue of reshaping the 
consortium formula for the 

future. 

Mr Peter Wodtke. a former 
Pica president and an adviser 
To Elders — which was itself a 
Pica shareholder— brought the 
two together, and after a few 
weeks of talks the boards of the 
two companies agreed terms. 

Under the deal, which has 
still to be approved by Pica 
shareholders, Elders Finance 
and Investment Company pay 
just U.S.$20m for an ail- 
important break into financial 
services in the Asia-Pacific 
region along with Pica’s nine- 
office network and its skills and 
experience of operating in 12 
countries. The amount is just 
one-third of the U.S.$65m paid 
in by shareholders, and reflects 
the significance of the Philip- 
pines exposure and the liquidity 
presures which were prevailing 
at the time. 

As Pica has won both the 
backing it needs and access to 
Elders’ resources, its creditors 
appear to have relaxed this 
pressure. For its part. Elders, 
with 20,000 employees in 23 


countries, can now build up 
financial activities in the Asia- 
Pacific region to buttress its 
world-wide , trading operations 
and expand its existing financial 
capabilities in ihe US and 
Europe. 

Elders-Pica, as the new insti- 
tution will be called, is still 
expected to be involved in mer- 
chant banking and equity 
investments, but will new 
become more profit-oriented, by 
doing more venture capital 
investment and taking on trade 
financing, and less long-term in 
its outlook by taking on fewer 

long-life projects. 

Necessary 

metamorphosis 

Pica, even without the Philip- 
pines problem, would have had 
to undergo this sort of meta- 
morphosis. It had returned to 
profit in 1983. but net earnings 
of USSl.lm were helped by an 
extraordinary gain from the 
sale of premises in Singapore 
and the revaluation of equity 
assets, and were overshadowed 
by a heavy provision of 
USS4Jlm for losses on loans to 
four companies. 

Officials acknowledge mistakes 
in investment in energy-related 
and textile industries, but point 
to success in downstream agri- 
cultural activities such as palm 
oil processing. This mixed pic- 
ture, however, is not reckoned 
to be an unhappy one. Pica, 
hating done the job it set out 
to do 15 years ago. is now mov- 
ing into a new phase— courtesy 
of Elders. 


AGC boosts first half by 20% 


BY MICHAEL THOMPSON-NOEL IN SYDNEY 


AUSTRALIA Guarantee Corp- 
oration, the country’s biggest 
finance company, say a 20.3 per 
cent improvement in consoli- 
dated net operating profit in 
the half-year to March 31. from 
AS4l.6m to A$50.1m (US 
$46.1m), despite what it calls 
“generally subdued’’ demand 
for finance. 

AGC is 76.8 per cent owned 
by Westpac Banking Corpora- 
tion, Australia's largest private 
trading bank. 

The improved result was 
achieved after increases in 
interest on borrowings to 
A$305m (A$245-4m in the pre- 
vious corresponding period); in 


tax to A$39.4m (A$35.3nt); and 
in depreciation, A$4.4m 
(A822m). 

Interim dividend is un- 
changed at 5.5 cents per stock 
unit payable on June 15, while 
earnings were 17.8 cents per 
ordinary stock unit, against 17.1 

Net receivables rose by 42.2 
per cent to AS5.1bn. the ad- 
vance mainly reflecting inclu- 
sion of the general credits 
group from last July 1. From 
September 30 to March 31. how- 
ever. net receivables rose by 
only 2 per cent 

Profits in the second half are 
expected to exceed those of the 
first because of increased de- 


mand for finance, the planned 
realisation of securities relat- 
ing to non-income producing 
debts, and improved property 
markets. 

• Mr Robert Holmes a Court’s 
Perth-based Bell Group yester- 
day won shareholder approval 
for the issue of 9.2m convert- 
ible preference shares at AS6.50 
each (ASl face value, AS5.50 
premium). The issue will raise 
AS60m. 

The vote followed rowdy 
scenes on Wednesday, when a 
general meeting of shareholders 
was adjourned for 24 hours be- 
cause of dissatisfaction with 
the wording of the resolutions. 


North-West Shelf gas output delayed 


SALES of natural gas from the 
A$2Jbn (U.S.$1.9bn) first phase 
of Australia's biggest resource 
project, the North-West Shelf 
venture, will not start on July 1 
as planned, but early in the 
second half of 1984. writes Our 
Sydney Correspondent. 

Mr Geoff Donaldson, chair- 
man of Woodside Petroleum, 
the project's key partner and 


operator, said construction of 
the on-shore plant had fallen 
slightly behind schedule 
because of industrial disputes 
and cyclones. 

However, he told yesterday's 
annual meeting in Perth that 
the first sales of North-West 
Shelf gas, and the first direct 
cash flow to Woodside after a 
30-year period of exploration 


and development, should start 
early in the second half 

The company is said to be 
- extremely optimistic” that 
negotiations with the eight 
Japanese utilities which have 
signed memoranda of intent to 
buy the total output of LNG 
from the project’s A$8.5bn 
second stage would be com- 
pleted by the end of 1984. 
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Banque Nationale de Paris 
IBJ International Limited 
The National Commercial Bank (Saudi Arabia) 

Sociere Generate 


Goldman, Sachs & Co. 

Woodman Kirkpatrick & Gilbreath 
Blyth Eastman Paine Webber 

Incorporated 

Donaldson, Lufkin & Jenrette 

Sec untie* Corporation 

E. F. Hatton & Company Inc. 

Lehman Brothers Kuhn Loeb ] 

Incorporated 

L F. Rothschild, Unterberg, Towbin 
Smith Barney, Harris Upbam & Co. 

Incorporated 

Arnbold and S. Bleichroeder, Inc. 


A G. Becker Paribas 

Incorporated 


The First Boston Corporation 
Alex. Brown & Sons 

Incorporated 

Drexel Burnham Lambert 

Incorporated 

Kidder, Peabody & Co. 

Incorporated 

Merrill Lynch Capita! Markets F 


Bear, Stearns & Co. 
Dillon, Read & Co. Inc. 
Hambrecht & Qnist 

Incorporated 

Lazard Freres & Co. 


Salomon Brothers Inc 
Wertheim & Co., Inc. 


Compagnie de Banque et d’Investissements, CBI 
Morgan Grenfell & Co. 

Limited 

J. Henry Schroder Wagg & Co. 

Limited 


Kredietbank N.V. 


Robertson, Colman & Stephens 
She arson/American Express Inc. 
Dean Witter Reynolds Inc. 
S. G. Warburg & Co. Ltd. 
Samcet Montagu & Co. 

Limited 

Pierson, Hearing & Pierson N.V. 
Yereins- and Westbank 

Aktienge«ell»ehnfi 
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UK COMPANY NEWS 


CASE exceeds forecast with £4.1m profit 


PROFITS OF £4. 12m have been 
achieved in the year ended 
March 31 2984 by Computer and 
Systems Engineering; This com- 
pares with at least £3.9m fore- 
cast in the middle of last month 

with the announcement of the 
acquisition of Rixon of the U.S., 
which is also in the data com- 
munications equipment manu- 
facturing field. 

The final dividend is the pro- 
mised 2.74p to make 4.1p net 
for the year, and there is to be 
a scrip issue with details accom- 
panying the annual report which 
is to be posted on June 4. The 
dividend compares with 3.9375p 
actual paid for the previous 15 
months period — equal to 3.i5p 
annually, profit for that period 
came to £1.7m. 

Mr Duncan Fltzwilliams, the 
chairman, says a large number 
of factors have contributed to 


the sureess story, not the least of 
which has been the attitude of 
the staff. Their individual pro- 
ductivity rose substantially with 
turnover per person up from 
£41,200” pro-rated to £51,409. 

There has been a strategic 
decision to increase both man- 
power and capital investment in 
research and development. This 
has made the group richer in 
products than ever before, and 
the directors plan to continue 
this policy in the current year. 

As regards the current year 
the prospects “look promising,” 
but it is too early to give any 
meaningful Indication of trading. 

For the year turnover ex- 
panded to £37.l7m. from the 
£29.34m of the previous 15 
months, and operating profit 
came to £4.14m (£L5m). After 
tax £806,000 (£152,000) and 

extraordinary debits £394,000 


(£286,000), the net available 
profit was S2S2m (£127m). Fully 
diluted earnings are shown at 
35. Ip (16.7p) per share. 

Tile tax charge represents pro- 
vision for deferred tax reduced 
by ACT, which had previously 
been written off. Deferred tax 
has been calculated taking into 
account future capital expendi- 
ture and the proposed tax 
changes in the Budget. The 
amount of the tax charge relat- 
ing to deferred tax ou timing 
differences is shown as the extra- 
ordinary Item. 

At March 31 group net assets 
had moved ahead from £12.51m 
to £15.24m, with fixed assets 
amounting to £7. 16m (£3.87m) 
and net current assets to £9 .51m 
(£9.19m). 

The EGM to consider the 
acquisition of Hixson will be held 
on May 24 and die AGM is called 


for June 27. The acquisition is 
costiDg the company nearly £23m 
and will be financed by the issue 
of 3.53m new shares in a vendor 
placing to City institutions, and 
they may be required to sell half 
to existing shareholders. 

• comment 

CASE left enough in reserve to 
beat its own profits forecast of 
£3.9m made last month which 
put the shares np 20p to 820p. 
The company has essentially 
transformed itself from a high- 
volume distributor of U.S--made 
equipment into a UK maker of 
high margin data communication 
products. Its size and sbape 
will change significantly when 
the £23m acquisition of U.S.- 
based Rixon announced last 
month is complete. Rixon makes 
a range of complementary pro- 
ducts but its great attractions 


are that it already makes CASE 
equipment under licence and has 
its own ready-made distribution 
network in the UJS., potentially 
CASE'S biggest market. The ven- 
ture fits neatly with existing 
operations but success in this 
highly competitive business also 
depends on CASE’S continuing 
ability to generate new products 
— research and development 
spending is to go up from £2.6ra 
to more than £4m tills year. The 
company has the financial 
strength to keep up the pace — 
Rixon is being bought with the 
issue of new shares and there 
are no borrowings. The new 
group could make £8 to £9m 
pre-tax this year, including 
eight months’ contribution from 
Rixon, putting the shares on an 
attractive prospective multiple 
of about 17, assuming a 30 per 
cent tax charge. 


Tate & Lyle renegotiates 
certain sugar contracts 


Tate & Lyle confirmed yester- 
day that it was renegotiating 
certain sugar contracts, but 
refused to give details since 
this might prejudice the results 
of negotiations going on. 

The company said, however, 
that even if it had to make 
any provisions against potential 
losses, the overall group half- 
year results, to be announced 
on Hay 30, would be very satis- 
factory. 

Sugar market sources sard it 
believed Tate & Lyle had been 
involved with some problems 
with shipments from Indonesia 
and possibly Thailand. 

Net revenue for the second 


MOTOR GAR 
ADVERTISING 
APPEARS EVERY 
WEDNESDAY 
& SATURDAY 

For details contact: 

GERRARD RUDD 
01-248 2102 


quarter to March 31 at Redpath 
Industries, Tate & Lyle’s major 
Ca na di a n subsidiary, was 
C$6. 19m (£3.4m) or C$1.34 per 
share compared with a profit of 
C$2. 19m or CS0.47 per share for 
the same period last year. 
Revenues of C891m in the quar- 
ter were C$6m higher than in 
the corresponding quarter. 

Total net Income for the first 
six months was C$ 12.66m or 
C$2.72 against C$5.4m and C$1.17 
per share. 

The directors say sugar oper- 
ations in eastern Canada and the 
north eastern United States con- 
tributed significantly to the 
strong second q'/irter results. 
Their prospects for the 
remainder of the year are good. 

The construction materials 
division achieved a record level 
of second quarter profits on 
revenues which were up more 
than 25 per cent over the 
previous year. 

On March 30. the company 
completed the sale of its 50 per 
cent interest in Zymaize Com- 
pany to its partners In the joint 
venture. 

The company’s share price 
closed 41 0p, down 3p yesterday, 
after being as low as 400p. 


BP confident on outlook: 
aiming at dividend lift 


Sir Peter Walters, chairman 
of the British Petroleum Com- 
pany, told the annual meeting 
that he looked forward to a con- 
tinuation in 1984 of the improved 
results which the restructuring 
and cost savings had started to 
bring about. 

Shareholders were told that 
the results and performance 


Bids and Deals Pages 2 6 and 27 


being seen enabled the directors 
to look forward to the future 
with “considerable confidence.” 

He stressed that one of BP’s 
aims was to bring about a sub- 
stantial increase in the dividend 
now the the fruits of the 
reorganisation were coming 
through in the financial results. 

The meeting was told that the 
group’s heavy capital investment 
programme would continue — In 
the current year BP expects to 
spend some £2 bn, all paid for 
from internally generated funds. 

The chairman pointed out that 
despite what some critics have 
said the North Sea had a “ great 


future” and remained a major 
strength to the group. He added 
that BP’s plans to develop four 
new gas fields in the southern 
North Sea should yield nearly 
as much energy, at comparable 
cost, as the Magnus field which 
it brought on stream in 1933. 
Prospects for a continuation of 
stable oil prices were still “good.” 

Referring to the Chancellor’s 
willingness to consider whether 
special tax treatment is needed 
to foster Enhanced Oil Recovery 
(EOR) Sir Peter said the im- 
portance of this activity is hard 
to exaggerate. 

He explained that under pre- 
sent technology when an oilfield 
comes to an end of its produc- 
# tive life there may be as much 
’ oil left In the ground as has been 
taken out 

Shareholders were told that if 
EOR enabled BP to get 5 per 
cent more out of the Forties 
Field this would mean an extra 
100m barrels, about the site of 
many new fields currently await- 
ing development At the present 
price of ail thiB would be equiva- 
lent to a gross value of over 
£2bn. 

See Lex 


Cadbury sees 
challenging 
year ahead 

At the agm of Cadbury- 
Schweppes, Sir Adrian Cadbury, 
the chairman, told shareholders 
that the present “favourable 
trends” should enable the com- 
pany to attain the challenging 
objectives set for 1984. He was 
confident that the year ahead 
would prove to be one of further 
achievement 

In March the company 
announced a 19 per cent increase 
in profits, to £106.9ia, and a 
major capital expenditure pro- 
gramme in the U.S. 

Current sales were ahead of 
this time last year, and In par* 
ticular Easter sales in the com- 
pany's major confectionery 
markets have been “most satis- 
factory,** Sir Adrian said. 

Consumer demand for the 
main new chocolate brand. 
Wisp a, continued to exceed 
expectations. 

He added that the arrival of 
summer weather in Europe had 
.brought about an early seasonal 
uplift in the soft drinks market, 
and the company’s new Appietise 
brand of carbonated pure apple 
juice promised to be an import- 
ant product in that sector. 


Sun Life: 

buoyant today 

bright tomorrow 


FROM THE STATEMENT 
BYTHB CHAIRMAN, P . T. GRANT. 

Outstanding results 

“It is indeed a pleasure... to present 
the results of an outstandingly successful 
year” 

“Total new premium income reached 
a record £214 million, an increase of 94% 
over the previous year.” 

“Total premiums received in the 
year, at £390 million, showed a record 
annual increase of £117 million, more 
than double any previous increase we 
have experienced... Our total funds 
maintained their impressive growth...at 
the end of 1983 this amounted to 
£2 ,736m, more than treble the figure 
six years ago! 5 

Record bonuses 

“ .reversionary bonuses allocated to 
with profit policyholders have been 
maintained at the record levels attained 
for 1982.The investment performance of 
the life fund has enabled us to provide 
substantially increased terminal bonuses.” 

Dividend up 23% 

“ .a total ofl6.48p per share... 
represents an increase of23% over the 
dividend declared for 1982.” 

LAPR 

“We naturally deprecated the sudden 



loss ofLAPR. . .However the pensions 
market, representing some 60% of our 
profits and business, is unaffected... as is 
single premium business. Die need for 
life assurance protection will continue? 
ROLAC 

“As regards commissions...welook 
forward to ROLAC becoming an 
important and integral part of the self- 
regulatory system.” 

Tollable Pensions' 

“We still regard final salary schemes 
as more appropriate than money 
purchase schemes in many dreum- 
stances...With our long experience... in 
both group and individual pensions. ..we 
are, however; well placed to provide 
‘portable pensions’ if these are seen to be 
a solution.” 

Buoyant start 

“The year 1984 commenced 
buoyantly...! am confident that the 
Group is well poised...to create and take 
advantage of new business opportunities 
in the years ahead.” 

For a copy of the 1983 Report & 
Accounts of one of the country’s most 
successful life offices, contact:- Wf. Amos, 
Sun life Assurance Society pic, 

107 Cheapside, London EC2V 6DU. 
01-606 7788. 


John Finlan expects uplift 
from recent developments 


TAXABLE PROFITS at Job” 
Finlan, a Cheshire-based builder 
and land developer, fell from 
£592.021 to £480,121 in calendar 
19S3. 

However, the directors point 
out that the profit does not re- 
flect any benefit from the 
developments at Harrow, Man- 
chester or Reading, but which 
are included In the group’s 
record turnover of £6.41m 
against £-4. 61m. 

Some £2. 75m of Finland’s turn- 
over was attributable to the 
value of work done on uncon- 
tracted developments at these 
sites. 

Collectively these develop- 
ments are expected to produce 
annual rental income in excess 
of £S00,000. of which £202,000 
relates to property which has 
been pre-let to a major public 
company. 

Also accompanying the results 
is an announcement concerning 
appointments to the board. 

Mr Graham Ferguson Lacey 
has been appointed non-execu- 
tive chairman. He is chai rman 
and chief executive of Amadeus, 
which recently announced that 
It held 20 per cent of Flnlan’s 
equity. 

Mr John Finlan, currently 
group chairman, becomes' execu- 
tive deputy chairman, while the 
other executive directors will 
continue in their present role. 

Three non-executive directors 
have also been appointed. They 
are Mr P. B. Meara, Mr David 
d'Ambrumenil and Mr <3. J. 
Ward. 

The company says that the 
new Amadeus directors are 
committed to assist it in imple- 
menting its policy of growth by 
acquisition. To this end, a 
number of opportunities are 
being investigated and it is 
hoped that an early announce- 
ment will be made. 

For the year under review the 
directors are recommending a 
higher final dividend of 4p which 
lifts the total payout to 7p 
(6_25p). They also propose to 


DIVIDENDS ANNOUNCED 

Current 
payment 

Altifund (capital) 0-27 

Altifand (income) W 

Computer Systems 2.74 

John Finlan 4 

Fleming Far Eastern ■■■ 1-5 

Highcroft Inv 3.1 

S. Lyles int 2.5 

Milletts Leisure 4 

Scott & Robertson 1-25 

S. Simpson int la 

J. O. Walker 3 

Wemyss Invest int 7 

Dividends shown pence per share net except where otherwise 
stated. * Equivalent after allowing for scrip isue. * On capital 
increased by rights and/or acquisition issues. tUSM stock. 
{Unquoted stock. ! For 15 months. || For 10 months. 


Date 

Com- 

Total 

Total 

of spending 

for 

last 

payment 

dlv. 

year 

year 

July 9 

0-25 

0.39 

0.38 

July 9 

5 

T.8 

7.5 

July 5 

2.36 

4.1 - 

3.94ff 

July 12 

&2S 

7 

6c25 

July 6 

2 

2.0 

3.5 

. July 5 

1.9 

3.5 

3 M 

June V 

2.5 

— 

6.73 

July 19 

4 

6.9B 

6.95 

July 13 

0.75 

1*811 

0.75 

June 29 

1.31 


.4 

July 6 

3.5 

4J» 
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July 2 

7 
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make a scrip issue on the basis 
of one-for-one. 

Net profits came out at 
£295,766 (£373,370), after tax of 
£184,355 (£218,651), for eaninjp 
per 10p share of 9JJ5p <12.44pi. 

Dividends will absorb £210.000 
(£187,500), leaving a retained 
profit Of £85,766 (£185370). 

The directors say that share- 
holders should note a ch angi n g 
trading pattern within the com- 
pany. in the past the well estab- 
lished performance In successful 
completion of design and build- 
ing contracts meant that profits 
could be taken throughout the 
life of the contract. 

They say that an increasing 
proportion of the company's 
efforts is being channelled into 
development work, which is only 
manifest in the accounts when 
the development Is completed 
and let and the investment is 
retained or sold. 

• comment 

What we have here is a com- 
pany whose pre-tax profits are 
almost unchanged since I960, the 


year before it went public, and 
whose shares are on an historic 
p/e of 21 at 2l0p. Plainly, some- 
thing is afoot. Events at Finlan 
have been confusing lately, 
especially, one imagines, for 
founder Mr John Finlan, who in 
the past ten months has been 
chairman, then deputy chairman, 
then chairman, then deputy 
chairman again. 'With the 
departure of Mr Stewart Jamie- 
son — whose Ideas for acquisi- 
tions were apparently unpopular 
—the company now has at its 
head the unsinkable Mr Graham 
Ferguson Lacey, whose offshore 
investment company owns 20 per 
cent of the equity. It Is Ms 
Lacey’s brief, too, to seek 
acquisitions. That apart, he is 
confident the developments 
at Harrow, Manchester and 
Reading, the costs of which are 
in these figures but not the 
profits, will produce great things 
in the current yea c. But Mr 
Lacey’s past record on acquisi- 
tions could he charitably 
described as mixed. Investors 
might be advised to wait and see. 


COMPANY NEWS IN BRIEF 


A major force in British Life | 



Mr F. J. Essex, the chairman 
of W. Canning said at the agm 
that sales for the first quarter 
were slightly in advance of 
budget and, compared with the 
first quarter last year, show quite 
a gratifying improvement 
The improvement stemmed 
principally from higher volumes 
of speciality chemicals sales in 
the UK and in the Far East he 
said. 

He added that the electronic 
components distribution com- 
pany achieved record sales in the 
first quarter and appears to have 
overcome the supply difficulties 
experienced in the latter part of 
1683. 

* * * 

Net asset value per £1 share 
of the Wemyss Investment Trust 
improved from 527 p to 63Sp in 
the half-year to March SI 1984. 
Earnings per share rose from 
9.5p to 10.9p. The trust reports 
franked investment income up 
from £180,000 to £206,000. and 
higher outranked Income of 
£247,000 against £220.000. ' 

Pre-tax profits were £410,000 
compared with £362,000, and 
were struck after underwriting 
commissions totalling £2,000 
(£3,000) and management ex- 
penses up from £41,000 to 
£45,000. The interim dividend is 
unchanged at 7p net— last year 
a total of 20p was paid. 

The directors say the outlook 
for resources related Invest- 
ments continues to be attractive 
at this stage of the economic 
cycle. 


The £17m 7 per cent convert- 
ible unsecured loan stock 1997- 
2004 offered by way of rights to 
the shareholders of Home Charm 
was over 97 per cent taken up. 
* * ★ 

Dufay Bltumastlc had shown 
progress in the current year, the 
qnnimi meeting was told. Turn- 
over continued to improve at 
some 25 per cent higher, order 
intake was well ahead of the last 
few years, and profitability for 
the first quarter was running 
double that of the correspond- 
ing period last year. 

The directors believed that the 
recession had finally bottomed 
out and that a sustainable upturn 
had come. . . 

* * * ; ... 
Net asset value per 25p share 
of Drayton Consolidated Trust 
rose to 379Jp in the six months 
to BCarch 31 1984. This compares 
with 331 ip as at September 30 
last and 294|p at end-March 1963. 

Net revenue lor the first six 
months declined from £138gi to 
£1.08m after tax of £555300. 
against £362,000. Earnings per 
share fully diluted fell from 
S.64p to 3 j09d but the net interim 
dividend is held at 2p. 

* * * 

At the annual meeting of 
Brent Chemicals International, 
Mr B. W. Cross, chairman, said 
the upturn which began during 
the fourth quarter of 1983 had 
continued in the first four 
months of the current year. This 
resulted in a satisfactory in- 


crease in business compared with 
last year. 

The group was ta a strong 
financial position and the board 
was confident that prospects for 
profitable growth remained good, 
he told members. 

* * * 

The Fleming Far Eastern 
Investment Trust reports an 
increase from 220.7p hi 329.6p in 
net asset value per' share, but 
earnings per 25p share fell from 
3.93p to 2.1Bp In the year to 
March 31 1984. 

The final dividend is cut from 
2p to 1.5p net for a total down 
from 3. 5p to Jp. The total 
bettered the forecast of L&P- 
Gross income totalled £23fim 
(EfcSS&x).' of. - Which £148.000 
(£L99m) was franked and-£2.51m 
(£L38m) unfranked. Other un- 
.frankefi income was lower; at 
£249,000 (£420,000). 

Pre-tax profits were £23Tm 
against £3.4Sm, and these were 
struck after - management 
expenses of £224,000 (£250300) 
and interest charges up from 
£94,000 to £307300. After divi* 
deads, £98,000 was transferred to 
reserves compared with £218300. 
* ★ * 

Net asset values at Al ti f u nd. 
investment trust, fell from 5LS2p 
to 51.13p per income share, but 
rose from 38233p to 48532p per 
capital share, in the year 1983. 

Pre-tax revenue declined 
marginally from £529,384 to 
£527.663, while tax took an 
increased £160302, against 
£158,916. 



The manufacturing and mar- 
keting of domestic double glazing in 
the UK was largely pioneered by 
Weatherseal W widows who remain 
a foremost manufacturer and 
innovator in the field. 

Weatherseal is just one of the 
well known names in the London 
and Northern Group. Others equally 
famous in their fields include 
Pauling . established in overseas 


Steel Stockholders of Mossend. 



producer of concrete facing bncks, 


now. United Medical Enterprises. 
a major force in world healthcare 
services. 

Send for the latest Report and 
Accounts to fold out more about 
Londonand Northern, a Group with 
£226 m turnover in 1982, which has 
increased or maintained its dividend 
for eighteen years-every year but 
one since going public in 1963. 
London and Northern Group FLC, 
Essex Hall JEssex Street, London 
WC2R 3JD.Tet: 01-8369261. 


H London and Northern 4 

Construction, Healthcare — and much more besides. - »B 8ssa » 



LADBROKE INDEX 

Based on FT Index 
912-916 (+3) 

Tel: 01-493 5261 


ROTHSCHILD ASSET MANAGEMENT (Cl) 

St Julian's Court, St Peter Port. Guernsey Mfii 26741 
O.C. INTERNATIONAL RESERVES UMlTED - 

Ylekt 

Australian Dollars AS 15.126 + .009 . 9.43 . 
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UK COMPANY NEWS 


maintained 
at Barton 
Transport 

THE CONTINUING policy of 
rati efi all sation and - reorganisa- 
tion at Barton Transport, coach 
operator, 3 ms resulted in a pre- 
tax- profit of £153,182 for the 24- 
weeks to. March M 1964, against 
last year's £53,526 loss for the 
comparable period. 

The -surplus includes an 
£84,936. sain on the disposal of 
fixed assets, and follows the 
£173,488 profit made in the last 
full year, the first positive re- 
sult for five years. ■ 

There will be no interim pay- 
ment, Barton is a dose company. 

- The . improved result was 
achieved on turnover which rose 
only slightly, from £3.43m to 
£3.55m. Trading result moved 
from a loss of £53,526 to profit 
£90,633. The directors state that 
as the first trading, period of 
the year is usually less rewarding 
than the- second, the position 
should be maintained for the 
remainder. - . 

Investment income contributed 
£3,173, against £3,198, and asso- 
ciated companies £14.440, against 
£13^240. 

The total tax- bin came to 
£6,756 (£7,400). of which asso- 
ciated companies were liable for 
the major share, art . £5304 
f £6,450). The group tax charge 
for the period,. £952: (£968), is 
on investment income only, 
other profits, escaping liability 
because of high . capital expendi- 
ture allowances; - . - 


Confidence at Milletts as 
improving trend continues 


THE IMPROVING trend noted 
by Milletts Leisure Shops during 
the opening six months con- 
tinued in tie second half and 
enabled the group to more than 
double Us trading profits to 
£422,000 for the full year to 
January 30 1984. 

Pre-tax profits are shown to 
have fallen by £436,000 to 
£431,000 but ' these figures were 
struck after taking in a surplus 
of only - £9,000 this time on the 
disposal of fixed assets com- 
pared with £661,000 in 1982-83. 

The dividend for the year is 
being maintained at 6.95p from 
earnings of 4£p (11.7p) per 20p 
share r by a same- again final of 
4p. 

Mr Alan MiBett, the chairman, 
says that helped by the upturn 
in the economy and taking into 
account the group's recent 
acquisitions and further planned 
expansion and development the 
current year is viewed with con- 
fidence. 

He teds shareholders that the 
group eliminated its bank over- 
draft by yeai^end as a result of 
further planned stock reduction 
and the closure of six of the 
smaller units which the direc- 
tors considered were no longer 
economic to operate. 

Mr Kiltett adds that after ex- 
tensive market research the 
directors have decided to intro- 
duce a new corporate Identity 
for the group's shops rrd a 
* new look. M to its merchandls- 


BOARD MEETINGS 

Tfla following companies have notified Midland Marts. Milas 33, John Mowlcm, 
dates ol board mootings to iha Stock Tootal. 

Exchange. Such meetings are usually FUTURE DATES 

held tor tha purpose of considering Interims — 

dividends. Official indications are not Late and Elliot June 13 

available as to whether the dividends RHP May 17 

ara interims or finals and the sub- Trafalgar House May 9 

divisions shown batow are based Tunstsil Telecom May 23 

mainly on Iasi year's timetable. Tyne Tees Television May 25 

TODAY Boms* 1 * - .... May 23 

interims: Swindon Private Hospital, R„ r ti Aw - e '"amwarv May 24 

Lorattan* Cc,n6o|,dfl,,,d Land ond Ej “ Chamberlin end Ti.li May 16 

ptorfl,,on ' Counauld. .. May 29 

Finals: Air Call. Bettwood. Percy Foster (John) May 10 

Bilton. Border Bmwarlos (Wrexham). Rendicul International May 14 
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Scott & Robertson picks 
up and earns £785,000 

THE HIGHEST level of operat- 
ing profit for four years has 
been reported by Scott and 
Robertson, a manufacturer and 
merchant of flexible packaging 
products, for the- ten months to 
end-December 1983. 

On turnover of £17.79m, 
against £17.54m for the previous 
12 months, the company achieved 
operating profits of £825237 
compared with £195.870. After a 
sharply lower interest charge of 
£40.401 (£103.108), profits at the 
taxable level rose by over eight 
times. from £9L9G2to £784.836. 

The total dividend payout for 
the period is being lifted to lASp 
(0.75p) net with a final payment 
of lJRjp. Earnings per 25p share 
leapt from 1.74p to . 10.3 lp. 

A good start has been made 
to the current year by all of the 
four operating subsidiaries, the 
directors report, but It is too 


ing. It is anticipated that 
** considerable benefit " will Bow 
from this concept. 

Turnover for 1983-84 (exclud- 
ing VAT) expanded from 
£lS34tn to £20.06ra — Milletts has 
over 100 shops nationwide selling 
such products as camping equip- 
ment. men's and boys' clothing 
and footwear, industrial clothing 
and sportswear. 

Apart from the property dis- 
posal surplus pre-tax profits 
were struck after deducting 
£559,000 (£548,000) for c\ preda- 
tion £261.000 (£411.000 ) for 

interest and a £4.000 (£11,000) 
share of associates' losses. 

Tax took £169.000 (£248.000) 
to leave net profits at £262,000. 
compared with £619,000. Below 
the line minorities accounted for 
£14.000 (£13.000). extraordinary 
items £64,000 (nil) and dividend 
payments £334,000 (£312,000). 

The retained deficit emerged at 
£150.000 (£294,000) surplus. 


Last month Milletts purchased 
the business of Lewis Enter- 
prises (Gents Wear) for 
£720,000. This company has 12 
shops in Scotland retailing 
leisure and fashion wear under 
the name Chelsea Boy. For the 
year to November 30 1983, the 
company made a pre-tax profit 
of £ 117,000 on a turnover of 
£2. 06m. 

The directors are confident 
that the acquisition will be of 
benefit to the group and "view 
with optimism the selective in- 
troduction to our stores of the 
new dimension of leisure mer- 
chandise presently offered by the 
Chelsea Boy shops." 

At Easter the group opened a 
store in Perth, incorporating its 
“ new look," and it has made 
an “ encouraging start” ■ Later 
this year three new stores are 
being opened and two existing 
stores are being resited In im- 
proved trading positions. 


Volume up 
but margins 
squeezed 
at S. Lyles 

A REDUCTION in profit margins 
at S. Lyles undermined gains 
made in both turnover value and 
volume in the six months to end- 
December 1983. 

Carpet yarn spinner and dyer 
Lyles experienced a £ 1.84m rise 
in turnover to a record £S.3m but. 
with higher raw material and 
premium overtime costs, taxable 
profits fell from £271,000 to 
£209.000. 

Although this shortfall is un- 
likely to be recouped by the 
year end, Mr John Lyles, the 
chairman, says that activity re- 
mains at a high level and the 
downward trend in margins has 
been reversed. 

In the last full year the com- 
pany achieved profits of £636,000 
on turnover of £14.13m, which 
was split between home £8.9 lm 
and exports £5 .22m. 

A breakdown of first half sales 
reveals that most of the increase 
was achieved at home with a rise 
from £3.91m to £5. 5m, while 
exports rose to £2. 8m, against 
£2. 55 m- 

Earnings per 20p ordinary fell 
by 1.63p to 3.03p but still cover 
the maintained interim dividend 
of 2.5p net. Tax took £79,000 
(£82,000) and preference divi- 
dends absorbed £20,000 (same), 
leaving attributable profits at 
£110.000 (£169,000). The ordinary 
dividend payments will cost 
£90,797. 

In the year to last June, earn- 
ings were 11.59p and a higher 
final dividend of 4J5p (3.75p) 
was paid. 
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Medium Term Loan 
Facility 


Union Electrica- 
Fenosa, S.A. 


Lead Managed by 


Bank of Montreal 
Irving Bank Canada 


Continental Bank of Canada 
Mitsubishi Bank of Canada 


Managed by 


Bank of British Columbia 
Lloyds Bank International Canada 


The Industrial Bank of Japan (Canada) 
Sanvca Bank Canada 


Funds Provided bv 


Bank of Montreal 

The Industrial Bank of Japan (Canada) 
Lloyds Bank International Canada 
Sanwa Bank Canada 
Montreal Trust Company 
General Trust of Canada 


Continental Bank of Canada 
Irving Bank Canada 
Mitsubishi Bank of Canada 
Bank of British Columbia 
State Bank of Jndia (Canada) 
Sterling Trust Corporation 


BANK OF MONTREAL 
Agent 


early to forecast the year’s out- 
come. 

' There was a £25,446 tax charge 
and a £22,320 deduction for 
minorities this time. 

After extraordinary debits of 
£559.792 (£567,183) there was an 
attributable profits of £177.278 
(loss £475,221), from which divi- 
dends will take £144^65 
(£4L312>. 

The extraordinary items con- 
sist of losses arising from closure 
and relocation of operations of 
£61,653 (£188,306); surplus on 
purchase and subsequent can- 
cellation of unsecured loan 
stock £26,188 (£9.419); expenses 
of acquisitions of subsidiary com- 
pany nil (£88,297); provision 
against investment in related 
company £400.000 (£300.000); loss 
on disposal of subsidiary com- 
pany £124327 (nil). 


Norwich Union goes for 
equities and property 


Group ,«ju- successful hid for 
Investor 1 hr . Forties. f$eld'' sold by 


ire, in the 
The 


equities and property in 1883 group is also involved in pro- 

,4. iw - — Af «Mina vmhiiv mnital fnr 11 H 


for its UK long-term funds. Of 
the £376m of new money, £174m 
was invested in equities and 
£T9xn in. property, £100m went 
into gilts. 

Mr Michael Falcon, in his 
chairman's statement, points out 
that the investment in gilts was 
lower than that of . many other 
life companies. But he empha- 
sises that the growth in divi- 
dends and rents has far exceeded 
that anticipated at the time of 
investment and this enables 
Norwich Union to he in the fore- 
front in bonus payments* to 
policyholders. . 

Mr Falcon tells shareholders 
that the group: is not averse to 
laking investment risks on a con- 
trolled scale. It has expanded 
its investments in oil explora- 
tion and production, making a 


vidinv venture capital for un- 
quoted companies through its 
subsidiary Castle Finance. 

Total long-term funds rose by 
more than £600m during 1983 to 
£3.77bn. Premium income rr*e 
over £IQ0m to £578m and invest- 
ment income by nearly £40m to 
£S6Sm- 

At the end of the year total 
investments in the long term 
fund amounted to £4.66bn, with 
equities accounting for £136bn, 
property £1.43bn and gilts £88Sm. 

The operations of the Fire 
Society, transacting general 
insurance business of the group, 
showed underwriting losses in 
1983 up from £19 2m to £22.5m 
od fire and accident business and 
from £1.6m to £Sm on marine 
and aviation business. 
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Granville & Co. Limited 

Member of NASDD1 

27/26 Lovat Une London EC3R 8EB Telephone 01-621 12)2 

‘ ” Over-the-counter Market 


1963-8* 

High Low Company . 
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The Lombard 
1 14 Days Notice 
[Deposit Ratew 




3% 

4 i* 

SHMdC 
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C2.SOO 


The Lombard 
Cheque Savings 
Rates are 
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4^,! O 


WtienlhaMvces 

£1500 •«! cw 


1 % 
4 


per 

annum 

Wts» (he balance is 
£250 io M.50B 



Lombard 

North Central 


1 7 Bruton St„ London W1 A 3DH 
For details phone 
01 -405 3434 Ext 484 


Nowadays Ladbroke has many business 
interests. 

So it’s easy to overlook the fact that its roots 
are in betting. Roots that go back over one hundred 
years. 

In those days one needed to feature inDebrettfe 
before one could deal with Ladbroke. Today 
millions of people bet at the network of over 1500 
shops. 

The scale of the business has changed. But the 


quality of service remains the same. 

Ladbroke Group pre-tax profit for 1983 
subject to final audit and before allocation to the 
employee share scheme was ^42.4m. 

Ladbroke is one of Britain’s top 100 and 
Europe’s top 200 companies. 

There’s more to Ladbroke than people think. 

Lr Ladbroke Croup PLC 

Hotels Property ■ Leisure ■ Retailing 
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The Republic of Trinidad and Tobago 
£50,000,000 

12 Vi per cent Loan Stock 2009 

Redeemable at Stockholders’ option in 1989, 1994, 1999 and 2004 
issue price £98.641 per cent. 

Applications for approximately £107 million nominal amount of the above 
Stock were received. The basis of allotment is as follows: 


Nomina/ Amount Applied For 

Up to and including £250,000 
Between £250,000 and £660,000 
Over £660,000 


Allotment 

In full 
£250,000 
40.0 per cent. 


The first interest payment, payable on 23 November, 1984, will amount to 
£4.5433 per £100 nominal amount of Stock (less, where applicable, United 
Kingdom income tax). 

The Stock has been admitted to the Official List of The Stock Exchange for 
quotation In the Gilt-edged market Dealings will begin today, Friday 4 Ma% 
1984, for deferred settlement on Thursday 10 May. 1984. 

Morgan Grenfell & Co. Limited 
J. Henry Schroder Wagg & Co. Limited 

on behalf of 

The Republic of Trinidad and Tobago 

4 May 1984. 


BIDS AND DEALS 


Tricentrol sale in 
U.S. raises £52m to 
reduce debt burden 


ECC and Tarmac 
in b uilding materials 



BY MAURICE SAMUELSON 

Tricentrol. the UK oil com- 
pany, said yesterday it had sold 
its onshore oil Interests in the 
U.S. to BASF, the West German 
chemicals group. 

The S73m If 52m) deal, signed 
In Houston, Texas, covers Trt- 
centroi's operations with offices 
in Houston and Denver, but 
excludes Its interest m a gas 
field in Montana as well as off- 
shore interests in the U.S. 

The sale is Intended to reduce 
the debt burden of Tricentrol 
which has been the subject of a 
recent spate of takeover 
rumours. 

The company bad Slllm of 
U.S. debt at the end of 1383. 
Total debt was £1 29.8m — almost 
double the level of a year earlier. 

Tricentrol said the properties 
being sold off had reserves of 
7.4bn barrels of oil and more 


than 400.000 undeveloped acres. 

The Houston and Denver 
operating assets will be acquired 
by WintershaiJ. a m holly owned 
subsidiary of BASF, which oper- 
ates oil refineries in West 
Germany and has other wide- 
spread oil and gas interests, 
including some in the U.S. 

Besides retaining its interest 
in the Bear Paws gas field in 
Montana, Tricentrol will concen- 
trate its U.S. resources on 32 
offshore tracts near the Gulf 
coast of Mexico, where the group 
has spent SaOxn over the past 
three years. 

Its North American interests 
will in future be administered 
through separate regional operat- 
ing companies In Canada and the 
U.S. A new office will be formed 
in Houston to administer invest- 
ments in the Gulf of Mexico. 


Star Computer disposes of 
Roachward for £550,000 


BY CHARLE5 BATCHELOR 

Star Computer, which supplies 
computer systems to accountants, 
has sold its leasing subsidiary, 
Roachward. to an unnamed buyer 
for £550.000, including debts 
owed to Star and a dividend for 

Mr Jack Schumann, Joint man- 
aging director of Star, said plans 
for negotiation of the sale had 
begun before the 1984 budget 
removed many of the tax incen- 
tives attached to leasing. 

Star did not want to be faced 
with a growing deferred tax 
liability on its leasing business, 
he added. 

“We did not want to see oar 
leasing company grow over our 
heads. We have been able to dis- 


High lights from the statement by Edwin W. Phillips, MBE, 

Chairman of Friends' Provident Life Office. 

Outstanding year for 
Friends' Provident 


If 1983 was a highly successful year for 
the Life Assurance Industry, it was an 
outstanding one for Friends' Provident. 

New records were set almost 
everywhere. World-wide net new annual 
premiums rose 91% from £3 9.1m to 
£74. 7m and new single premiums by 74% 
from £49. 9m to £86.8m. 


New Annual 
Premiums 

New Single 
Premiums 
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1982 
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I am pleased to announce that great 
interest has been shown in our new Irish 
unit linked policies which made an 
extremely good start from their launch on 
1st March. 


Growth in the difficult 
Australian market 

Whilst the main growth came 
in the difficult life assurance 
market our Australian Branch 
did well to maintain its level of 
superannuation business against a 
background of uncertainty over 
budget proposals to revise the 
taxation basis. 


Sales boom in UK 

Sales of regular premium policies more 
than doubled in 1 983 as we consolidated 
our position as one of the leading British 
Life Offices. 

The high growth in UK sales was 
achieved on a broad front but two specific 
areas were the increase in the number of 
new low cost endowment assurance 
policies from 12,000 to 55,000 and the 
launch of a range of new unit linked 
policies. The new unitised Funds 
exceeded £27 m by the year end. 

The financial strength of our UK 
operations is demonstrated by 
maintenance of reversionary bonuses at 
record levels, coupled with increases in 
terminal bonus rates. 

Record bonuses in 
Ireland too 

investments in Ireland have benefited 
from the strength of the stock market and, 
as a result, bonus rates have been raised to 
record levels. 


Dynamic new 
business in Canada 

Canadian new business figures, 
which now include Seaboard Lite 
for the first time, show total new 
annual premiums increased by 
136% and new 
single premiums by 
nearly 500%. 

Fidelity Life 
achieved a 50% 
increase in new 
annual premiums 
and over 100% 
increase in new 
single premiums. 

I 

Investments exceed £2bn 

The Group's investments have doubled 
in three years to exceed £2bn at the end of 
1983. 

The majority of our substantial 1 983 
cash flow has been invested in equity type 
investments. The acquisition of Regional 
Properties has added approximately 
£7 5m to the property portfolio on most 
attractive terms. 



The Managed Pension Funds 
performed well, building an impressive 
record extending over six years. 

The Future 

While the Budget was generally 
encouraging for business, the ending of 
life assurance relief on future policies 
removes a savings incentive which has 
provided a vast 
amount of 
investment in 
British Industry. 

However, life 
assurance will 
continue to be 
an essential 
service, and we 
shall continue to 
strive for an 
increased 
market share by 
reducing unit costs, enhancing efficiency 
and improving the quality of our service. 

Our GLAD IS computer system has 
already taken our Head Office into every 
branch. Now our viewdata development 
/-FRENTEL- can provide almost the same 
standards of service in our agents' offices. 
Throughout 1 983 we were very 
conscious of the unprecedented work 
loads being placed on our staff by the 
tremendous upsurge in new business. The 
willingness and co-operation with which 
the additional burden was carried speak 
volumes for the team spirit which exists 
throughout the Office. 
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To: Company Secretary. Friends' Provident 
Life Office, Dorking, Surrey RH41QA. 
Please send a copy of the 1963 Annual 
Report to: 


Marne 


Address , 


L 


FTCS 


J 


Friends’ Provident 

Friend*' Provident LiieOoiee Dorking. Surrey RH41QA. Telephone: 0306 885055. 
Founded 1B3J. Incorporated by Ac! o ( Pari lamera. Sum* assured in UK exceed fJ.OOOm. 
A member oMhe Life Offices Assoc iation. 


pose of it without having to 
provide- for the claw-back of 
deferred tax." 

Star has said Roachward to a 
company which has a tax posi- 
tion that vr«n allow it to benefit 
from Roach ward's leasing bust- 
nes. he sajpL Star has since 
established another leasing 
subsidiary. 

On the disposal date Roach- 
ward had £650,000 of underlying 
assets in the form of its invest- 
ment in finance leases. Un- 
audited attributable net profits 
in the year ending April 30 1984 
were about £75,000. Star plans 
to use the proceeds of the sale 
to increase its working capital. 


BY RAY MAUGHAN 

English China Clays and 
Tarmac, two major quarrying 
groups, have agreed to pay a 
total of almost £46in tn extend 
their respective interests in the 
building materials industry. 

The common aim is to add 
value in their basic quarry pro- 
ducts by diversifying further 
into their customers' markers in 
brick and concrete block manu- 
facture. 

Tarmac is expanding its build- 
ing materials division with the 
£2S.6m acquisition of C H. 
Beazer's interests in the sector. 
The purchase consists of R. B. S. 
Brook ly ns, the concrete products 
subsidiary, and Wesibrlck. the 
quality facing brick manufac- 
turer. for which Tarmac is pay- 
ing a total of £20.6m in cash, plus 
a further £.1.7m in repaymenr of 
inter-company loans and £4.3m 
by way of dividends. 

At the same time, English 
China Clays has agreed to pay 
£17.14m for Cliarcon from 
Charterhouse Corporate Invest- 
ments which, in turn, is a sub- 
sidiary of Charterhouse J. Roths- 
child. the fast expanding 
financial services group which Is 
to be renamed Alliance 
Rothschild Charterhouse. 

Ch arena is a major manufac- 
turer of hydraulically pressed 
concrete flags, kerbs and edgings 
with plants at Hulland Ward and 
Wirksw-orth in Derbyshire, Bar- 
don Hill in Leicestershire, Nun- 
eaton in Warwickshire, and 
Chryston near Glasgow. Acquired 
by Charterhouse in i960, Char- 
con produced sales of £27.45m 


last year and made record profits 
before tax and extraordinary 
items of £2J!7m against £693,000. 

Mr Michael Morley. managing 
director of Charterhouse Corpor- 
ate Investments, said yesterday 
that Charcon “has achieved a 
substantial profit recovery and u 
a very successful company. But," 
he added, “it is tune to move 
on." 

He said that ECC had been 
“ identified as the best purchaser 
for the business ” and given that 
the thrust of Charterhouse J. 
Rothschild is now directed 
toward the financial services 
industry, the 20 wholly or 
majority owned industrial sub- 
sidiaries within Charterhouse 
Corporate Investments would 
probably be sold over time. 

ECC runs what it describes as 
“one of the largest construction 
block makers in the country” 
within its quarries division 
which, in the year to September 
1983 increased profits from 
£9.44m to £13.35m. The deal is 
condilional on clearance by the 
Office of Fair Trading. 

Beazer, the fast-expanding 
West Country-based construction 
and housebuilding group, has 
been engaged in the brick and 
concrete products industry since 
it acquired Wcstbrick Products 
for about £4m three years ago. 
Westbrvk’s concrete products 
were merged with Beazer’s exist- 
ing concrete and stone operations 
as R.B.S. Brooklyns while the 
brick operations were run as a 
separate subsidiary, Westbrick. 

West brick augmented its three 
brickworks in the South West 


with the £3m acquisition o£ three 
more, plants in the North East 
last year from Bowater.Croaaluy. 

The division, as • whole, matte 
pre-tax profits of JQLSu, before 
management chargea, in the 12 
months to June last yeas and is 
estimated to have made about 
£3.lm on sales of £ 16 m in the 
subsequent nine months. Net 
worth, at March SI. is calculated 
at £i 0 m before dividends and 
inter-company loans. 

Beazer had said previously 
that it intended to develop as a 
broadly based building conglo- 
merate but revealed yesterday 
that it had approached Tarmac 
because It now believed that the 
building materials interests “may 
be capable of more profitable 
development under different 
ownership." 

The deal expands Tarmac's 
stake in the concrete products 
sector, which utilises its aggre- 
gate reserves as a raw material, 
and marks its first entrance into 
the brick Industry with West- 
brick's current production nf 
125m brick annually. That, is 
worth about 3 per cent of the 
total brick market and between 
IS and 15 per cent of the specia- 
lised facing brick segmenL 

The acquisition also Incor- 
porates Beazer's 17 per cent 
holding in Block leys, the Telford- 
based brick manufacturer. 

Beazer has recently expanded 
Its housebuilding activities with 
the £7.9m acquisition of Mansell 
Youell and retained 65 per cent 
of Wesibriek’s W. and J. Tod 
defence equipment offshoot 
after a placing on the Unlisted 
Securities Market 


SE to probe Martin price rise 


THE London Stock Exchange 
yesterday began an investigation 
into a sharp rise in the share 
price of Martin the Newsagent 
leading up to Wednesday's 
£34.4m takeover bid from W. H. 
Smith, 

Martin, which is opposing the 
260p per share offer, asked the 
Stock Exchange Council, the 
ruling body of the exchange, to 
examine dealings in its shares. 
But an Inquiry was understood 
to be planned even before 
Martin's request. 

If any evidence of insider 
dealing was found, it would be 
passed to the Department of 
Trade and Industry for action. 

W. H. Smith bought no shares 
in Martin before making Its bid. 
Malcolm Field, chief executive, 
commenting yesterday on sug- 
gestions that there may have 


been a leak of the company's 
intentions, said: “The people 
who knew about it were very 
few indeed. I'd be very sur- 
prised indeed.” 

Analysts who follow Martin 
said trading in the company's 
shares was normally very thin, 
so that a small number of trades 
could have pushed up the price. 
Marm had recently received 
some favourable comment in 
brokers' reports. 

A spokesman for llie Office of 
Fair Trading said yesterday the 
proposed takeover would be 
routinely examined for monopoly 
considerations. 

Martin's shares, which traded 
steadily around H5p in early 
April, closed at I55p on April 
IS. in the next three business 
days, the priee rose 40p to close 
at 195p on April 25. 


On April 26, Martin said in 
response to Stock Exchange 
inquiries that it was unaware of 
any reason for the rise. Imme- 
diately afterwards, W. H. Smith 
contacted Martin and made a 
tentative offer. . . 

The share price, which had 
dipped 2p on Thursday follow- 
ing Martin’s statement, rose 10p 
to 203p on Friday white Martin’s 
board discussed W. H. Smith's 
private approach. 

On Monday, after talks 
between the two companies 
which resulted in W. H. Smith’s 
rejection of possible alternatives 
to a full bid, Martin disclosed 
that it had received an approach 
which could lead to a bid. It 
did not identify W. H. Smith as 
the potential bidder, and W. H. 
Smith made no statement 



Strong recovery— 
new base for future growth 

Results for the year ended 31st December, 1983 


1983 


1982 


% INCREASE 


PROFIT BEFORE TAX 

£23. 2 m 

£9.3m 

+149% 

PROFIT AFTER TAX 

£14.9m 

£4.Bm 

+210% 

NET EARNINGS PER SHARE 

24.28p . 

7.4 Jp 

+228% 

DIVIDEND 

11. Op 

7.0 p 

+57% 


In the second half of 1 983, Steetley achieved a record half year pre-tax profit of £1 4.5m, . . 
The increased profits for the year were achieved from a lower turnover of £385m compared 
with £397m in 1 982. 

Net borrowings were reduced from £66m at the beginning of the year to E39m by the end. 

Major divestment in chemicals manufacturing, Dutch brick manufacture, builders merchants 
and agricultural fertiliser. The commissioning of a new brick plant, investment of £l5m 
committed to new tile and brick making capacity, and further investment in sand, gravel and 
aggregates. 

Improved UK trading conditions lifted the performance of the construction materials 
business. AH brick plants operated at full capacity. Chemicals trading continued to be 
successful. With UK manufacturing capacity matched to market demand, refractories exports 
were at a record level in 1 983. 

These results show a strong recovery and fully justify the Board’s earlier 
recommendation not to accept the Hepworth offer for the company. 

Given a continuation of reasonable trading conditions, there will 

be a further increase in profits in 1984. , 
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Members Vancouver Stock Exchange. Alberta Stock Exchange, Montreal Stock Exchange, NASDIM 



The Partners of 

CONTINENTAL CARLISLE DOUGLAS 

Vancouver, British Columbia, Canada 
have pleasure in announcing the opening of their 
London, England. Office 

CONTINENTAL CARLISLE DOUGLAS (UK) LIMITED 

together with the appointment of 
Maurice J Bfaber 
as Managing Director. 

12th Hoor, Winchester House, 77 London Waff, London EC2N1BE. . 
Telephone: Of-638 8545. Telex: 8B13802. 

Directors- A i Macpnail, Chairman (Canada) • GfiFayt Canada ■ DG Macdonald [Canada) - 
MJBIaber. Managing Director (London) 
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BIDS AND DEALS 


Write-off Refuge ' 

of f 0 . 7 m reeiuge 

at a &g Leopold 

Refuge Assurance, a Han- 
chester-based life insurance 
company, has Increased ils stake 
wduliUr alarm wfleniLraid v*l * n London-based merchant bank- 

ESPmSVi SSf Xr 2 SS, 5 tt 

2^8S2£^lh!ch^ ££!%« «‘ mb ‘ ned 26 per wot su * e - 

year. - • The two banks, Bayerische 

. Carters was acquired for Landesbank Girozentrale and 
il'JTm In SHares, and its good- Bremer Landesbank -Kreditan- 
will, industrial know-how and ■*■*< Oldenburg. sold 50S.324 


Refuge raises holding in 
Leopold Joseph to 29.9% 


per cent, and two West German 
regional banks have sold their 
combined 26 per cent stake. 

The two banks, Bayerische 


the company at £7.94ra. 

In addition to the share pur- 


direcuon of the financial ser- 
vices field. This is a route we 


chase. Refuge plans to subscribe ought to take without losing our 
to £2.5m of 20-year subordinated independence." 


loan slock in Leopold Joseph & 


Heymann 


Joseph 


Sons. Joseph s merchant banking already has a strong rapport 


subsidiary. 

Mr Tom Booth, deputy chair- 
man and chief executive of 
Refuge, said the link with 


patents were given a value of 
£720,000. Of this. £24,332 Was 
written off through amortisation 
in the year ended July 31, 1963, 
■leaving 1 £705,668. 

A. & G. said it will hold an 


Jose ^ h *«»w aiiow << 10 take 
Landesbank GirOZfUtrilfi and advanianp nf rham’p*: in the 

hn^^id Kl sn« r »4 services sector. “It's 

shares °tn e RefSe and m'lfi” 3 move * owards Providing a 
shares to Refuge ana iress,. more COIT1 p|,. le service to our 

clients.” he said, adding that 


shares ' to Scottish American 
Investment, an Edinburgh-based 


investment trust iTstine its stake «v*"ns vehicles might be among 
w e lts s new products to be developed. 


to 10.37 per cent 
No price for tbe transactions 


Mr Louis Heymann, Joseph's 
chief executive, said: “ We're 


extraordinary shareholders meet- J was given. Joseph shares rose often accused of being cautious. 


itie on May 25 to approve’ the 
reduction In the share premium 
account to £532.581. 

Charles Baynes has acquired 
Bun elm Overall Services for 
£50,000 to be satisfied as to £5,700 
cash and the issue of 65,157 new 
ordinary shares. 


12p to 302p yesterday, valuing This is our cautious step in the 


BIDS AND DEALS IN BRIEF 


with Refuge, which has been a 
air- shareholder for some time, and 
of with Scottish American, which 
rith previously held a 3.8 per cent 
ake stake. British and Common 
the wealth Shipping has a 15.6 per 
it's cent stake in Joseph. 

a The two German banks boucht 
our tht-ir holdings in Joseph in 1974, 
hat when they had no other repre- 
sng sen tali on in London. Mr Hey- 
m an n said thev will maintain a 
»h's close relationship with Joseph. 
:'re Bayerische has a branch in 
ius. London, while Bremer plans to 
the open a representative office. 


In a casJT and share deal worth 


consideration 


some £600,000, Metalrax Group £500.000 in cash and 200.000 new 


part of the United Trust and 
Credit financial services group 


Dunelm, a. private company of- Birmingham, engineer, has Metalrax Group 5p ordinary plans to acquire Yankfield Pro- 
based in St Helen Auckland, acquired Anotrim. Wolverhamp- shares. Certain additional con- perties. a property dealing. 
County Durham, has interests in ton, aluminium fabricator and sideraiion is to be paid depend- development and investment 
the rental hire of industrial anodiser and hardwood product log on the level of Anotrim's company, for an initial consider 
workwear, - roller towel and manufacturer. ’ Net assets of pre-tax profits for the 19S5 and alion of £900,000 and Jadieswear 
cabinet rental mid contract clean- Anotrim for the year to August 1985 calendar years. consultancy Debcima for 


ing. Vender was Mr A E Tbeak- 31 1983 were £494.000 and p re- 
st on. tax profits was £145,000. 


‘ AMENDMENT 

This Notice replaces the Notice 
published cm 1st May, 1984. 


r\ 


ton, aluminium fabricator and sideraiion is to be paid depend- development and investment 
anodiser and hardwood product ing on the level of Anotrim’s company, for an initial consider 
manufacturer. ’ Net assets of pre-tax profits for the 19S5 and alion of £900,000 and Jadieswear 
Anotrim for the year to August 1985 calendar years. consultancy Debcima for 

31 1983 were £494.000 and pre- * * * £50,000. 

tax profits was £145,000. _ Henderson Group has acquired * * * 

Frontier Gate Company from its The offers by Clahir Inter 

liquidator for £70.000- national for tlie ordinary and 

Frontier, whose failure has deferred shares of Stean Romana 
been attributed to rash-flow British) have become uncon- 
problems arising from difficulties ditional in all respects. The 
on two major contracts, is a ordinary offer has been extended 
manufacturer of security and lt3 jjay ig and will close then, 
traffic barriers. Its acquisition re- w hji e the deferred stays open 
fleets a further important step unt ji further notice, 
in expansion of the product . . . . 

range Marketed by Henderson c,ab ‘'; ls interested in. or has 

security division. ac ^f piance ^ in "SEE 

Steps have already been taken of 7-«5ra ordinary sharra (.3.20 
by Henderson to ensure the con- P" “ m > an( ? 1 -65m deferred 
tinuity of the trade of Frontier l °E ether repre- 

which will be carried on under «"S .83.“ per cem of the 
the name Frontier Gate Co. volin e r, G hts * 

* ★ * * + * 
Northern Engineering Indus- Ault Sc Wtborg has sold the 


ScasU, Anonym: 

(ixotpontod\*ilhtn*ud6a&atyk> the Grand Ouchy of Luxembourg/ 

US$15,000,000 
Floating Rate Serial Notes 1988 
Convertible into 16Y4% Serial Bonds 1988 

Notice is hereby given 

pursuant to the Tennsand Conditions of the Notes that 
for the six months from 
30th April. f984to 31st October. 1984 
the Notes wffl ceny an interest rate of 12^ e% per annum. 

On 31st October,1984 interest of U.S.S277.44 will be 
due per U.S. $4. 500 Note for Coupon No 6. 

The Conversion Interest amount applicable to Notes which 
■ are presented for conversion on or before 1st October, 1984 
wifi be U.S.S nH per U.S.SA500 Note. 


tries, the Newcastle-based engi- 
neering group, said yesterday it 
had acquired the assets of 


Ault & Wiborg has sold the 
business and assets of its print- 
ing roller division to the Printing 
Boiler Company, which is con- 


Donkiu. a marine equipment trolled by John Houghton, for 
manufacturer which had been in some £237.000. 


receivership. 

Financial details were not dis- 
closed. NEI will manufacture 


Pre-tax profits of tbe division 
was £33,000 in 19S3 and tbe direc- 
tors say the benefits to the group. 


Donkin products at the Gates- of the sale, will be the release 


head works of its NEI Clarke 


working capital 


Chapman subsidiary, and will £400.000. It will also facilitate 
supply spares and service exist- the disposal of Ault's Southfields 
ing Donkin equipment. site. 

* * * * * * 
Gartmore Investment Manage- 
ment has concluded arrange- The new cash alternative of 
meats with the management oE 57.5p per Blockhouse share, 
B. W- Hud whereby Gartmore from Evered Holdings, has 


has provided the funding for the closed, gone unconditional and 


European Banking Company limited 
(Agent Bank) 


is! May, 7984 


buy-out of the assets of the 
company from Bristol Oil & 
Minerals. 


remains open for acceptance 
until further notice. 

Acceptances of the recotn- 


consideralion is mended increased offers have 


£4. 16m of which clients of Gari- 
more are providing £3.3ra cash 
to a new holding company called 
Orlte, which will ■ change its 
name to B. W. Mud Holdings. 

* * * 

UTC Trading Corporation, 


been received in respect of 
15.43m Brock house shares (89.23 
per cent!. Elections to receive 
cash under the new rash altern- 
ative have been made in respect 
of the existing 5.65m Brockhouse 
ordinary 132.69 per cent). 


BANK RETURN 


Wednesday 
May 2 1984 


Increase ' • or 

Decrease ■ — ■ 
lor week 


The Board of Directors of ENSERCH 
Corporation on April 17, 1984, declared 
a regular quarterly dividend of 40 cents 
per share of common stock, payable 
June 4, 1984, to shareholders of record 
May 18, 1984. 


For additional information, please write 
to Benjamin A. Brown, Wee President. 
Financial Relations, Dept. L, ENSERCH 
Center, Box 999, Dallas, Texas 75221 . 




CORPORATION 


BANKING DEPARTMENT 


UabiltUes 

Capital 

Public Deposits . . . 

Bankers Deposits .. . 
Reserve and other Accounts 


Assets 

Government Securities - 

Advance A other Accounts .. . 
Premises Equipment a other Sees.. 
Notes 
Coin 


14,553,000 

312,978,097 

621,106,376 

1,541.470,713 

2,550.106,186 


468,418,419 

603.655,092 

1,447.066,148 

10,797,226 

1«9.301 

2,550,108,186 


- 324,806,977 

38.565,746 
68,197,375 

”1 451,375,09b"" 


„ 103.975,000 

26,169.864 

- 316,042.666 
-5,397,920 

- 10.342 

, 451.575,098 


ISSUE DEPARTMENT 


Liabilities 

Notes issued 

in circulation 

in Banking Department. ... 
Assets 

Government Debt 

Other Government Securities. 

Other Securities 


11,800,000.000 

11,789,202,774 

10,797,2?6 


11,015,100 
2,238,320,277 
1 9,550,664,623 

11.800,000,000 


180,000,000 

165.397.910 

5.397,910 


59,13 564 
239,132,564 


- 160,000,000 


1983 hi brief 


Balance sheet total_ 

In 1983, the balance. 

sheet total of Badische Due from banks 

Kbmmunale Landes- -t- itfrir 

bank International SA, 

Luxembourg, grew to Credit volume — 

Rux5Q9billion (US$893 Dueto banks 

minion), a gain of 19.6%. 

Increased lending ac- Capital and reserves 

tivity-espedaHy loans to y 

German customers and 

the financing of German exports - accounted for the 
major portion of this growth. Credit volume rose by 18 % 
to Rux 30.5 Niton (US $ 535 million). 

, Deposits from banks were Rux 44.4 billion (US $ 779 
million), compared with Rux 37.0 billion (US $ 649 mil- 
lion) the previous year, and represented the most im- 
portant source of finding. 


.. : 

f- ■ 


fin Rux million) 

a 50,8*16 Both interest and fee 

25*231 income increased by a 

third. Trading income 

x/m also rose significantly. 

30,453 After making full use of 

44.414 allowable allocations to 

the loan loss reserve, net 

*s 2,367 profit was fully retained in 

_y the reserves. 

As a result, capital and 
reserves, including a subordinated loan, amounted to 
Rux 2.4 billion (US $ 42 million). 

For a copy of ourl983 Annual Report, just contact us 
at: Badische Kbmmunale Landesbank International 
SA, RO. Box 626, L-2016 Luxembourg, Tel.: 4 75 991-7, 
Telex: 17 91 


BADISCHE 

KOMMUNALE LANDESBANK 
INTERNATIONAL SA. 


NOTICE OF REDEMPTION 
BY 

THE REGIONAL l&UNECEPALITY OF OTTAWA-CARLETON 

To the Holders of Debentures Payable in 
. lawful money of the United States of America 

Of the Issue Authorized by 
Bv-law Number 75 of 1982 
U.S. $40,000.000 14.^ 7o Debentures 1997 
Issued-June 15, 1982 due -June 15, 1997 

A mount Redccma He Ju ru- 15 . 1 i)H-l - U.S. $2.75G,U<X) 

THE KHGIONAL MUN1CIPA LITY <J F OTTAWA-CARLETON 

NOTICE IS HEREBY GIVEN that, pursuant to t he requirements of authorizing by-law 75 of 19ft*. The- Regional Municipality of 
Ottawa -Curlelon is obliged to redeem and will redeem on June 15. 1US4 Delwntun-s in U.S. SI .odd dononiinui ion s># per the numbers 
listed herein of the above-mentioned Debenture Issue sit. ](KKi< of the principal amount of each Debenture plus accrued interest to 
the redemption date. 

COUPON BEARING debentures to be redeemed in full each in the DENOMINATION OF U.S. $1,000 
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The Debentures to be so redeemed will become due and payable and will be paid in lawful money of the United States of America 
upon presentation and surrender of the Debentures, accompanied by ult interest coupons appertaining thereto maturing after June 
15, 19&4. bearing the numbers listed herein at the office of The Bani. of jNq\-u Scotia Trust Company ol New York in the City of New 
York. U.S.A.. or at the option of the holder, at the offices of the following paying agents specified on the Debentures. 

The Bank of Nova Scotia. Kredietbank S.A. Luxemi*ourgeoise. Morgan Guaranty Trust Company of New’ V>rk, 

62-63 Th readneedle Street, J 3 Boulevard Royal. P.O. Box 1 108. Avenue des Arts 35, 

London EC2P 2 LS Luxembourg ‘ B-1CMU Brussels 

The interest coupons maturing on June J5. 108-1 should be deLuched from the Debentures before presentation and should be cashed 
bv the holder in the usual manner. If such Debentures are presented for payment without all interest coupons appertaining thereto 
which mature- after June l"«, 198-1, the amount of the missing un matured coupons will be deducted from the principal amount due for 
payment. 

NOTICE IS ALSO HEREBY GIVEN that, in accordance with the terms and conditions stated on the Debentures, alt interest on 
the Debentures so redeemed shall evase to accrue from and after the 15th day of June. 1984. 

The following debentures previously redeemed ou June 15, 19S3 are still outstanding and have not been presented for payment: 
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u 7 r. jiisi ;yrc:i .ijr.ir :«.v« :mn 4 iwow r-j 7 ii :uT«;T imnjsi .umii X 4 » 7 i 3 -i«*r, 


this -Uh day uf May. lfM. 
J. C. LvBelie Treat un-r 
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This advertisement is issued in compliance with the requirements of the Council of The Stod Exchange- 
It does not constitute an invitation to the public to subscribe for or purchase any shares. 


Allied 


Allied Corporation 

[Organised under the Jaws of the State of New York, United States of America) 


Authorised 

200 , 000,000 


Issued and reserved for 
issue at 30th March, 1984* 

61,269,276 


Shares of Common Stock of 
U.S. $1.0 par value 

“including 7,495,180 shares reserved for issue 


Following approval by the Annual Meeting of shareholders, on 30th April, 1984, up to 33,321,833 
further shares of Common Stock of U.S. SI par value have been reserved for issue following a Stock 
Split on a 3 for 2 basis to registered holders on 10th May, 1984. All the issued and reserved shares of 
Common Stock have been admitted to the Official List by the Council of The Stock Exchange; the 
reserved shares have been admitted subject to allotment 

Allied Corporation is a widely diversified company which, following the acquisition of The Bendix 
Corporation in early 1983, has five major business sectors: Chemical, Oil and Gas, Automotive, 
Aerospace and Industrial, Health and Scientific Products. 

Particulars relating to Allied Corporation are available in the Extel Statistical Service and copies of 
the statistical card may be obtained during normal business hours on any weekday (Saturdays 
excepted) up to and including 18th May, 1984 from: — 


Lehman Brothers Kuhn Loeb, 

International. Inc. 

9 Devonshire Square, 
London EC2M 4YL 


Cazenove & Co. 

12 Tokenhouse Yard, 
London EC2R 7 AN 


4th May, 1984 


On the instructions of The Crown Agents 


V/ 


4 

Millbank Westminster SW1 

Substantial Freehold Office Building For Sale 



Full vacant possession March 1985 
Of Interest To Developers/Occupiers Or Investors 

Approx 105,000 sq ft 


20 Grosvenor Hill, Berkeley Square, London Wl, 
Telephone: 01-499 8644 Telex: 263796 


MINING NEWS 


Wordplex 
striking 
price set 
at 285p 

HiU Samuel has set a striking 
price of 285p for just under 10m 
shares of Wordplex, the informa- 
tion systems business, which it 
offered for sales bytender at a 
minimum tender price of S40p. 

Applications were received for 
,32.4m shares and the offer was 
oversubscribed 1.9 times at the 
striking price. 

Preferential applications from 
employees at or above the strik- 
ing price have been accepted in 
full. The remaining shares 
have been allocated in full up to 
1.000 shares, and 48.6 per cent 
for applications of 1,500 shares 
or more. 

Dealings are expected to com- 
mence in the shares on the Stock 
Exchange on May 10. 


S. Simpson 


The targets that S. Simpson 
has set itself for the current 
year " are still firmly in sight.” 
the directors state. 

Continued growth is reported 
for the firet half to January 31, 
1984, with turnover up from 
£13. 12m to £16.0?m and profit 
ahead from £373.000 to £594,000. 
Tax takes £230,000 (£120,000). 

The interim dividend is raised 
from 1.3l25p to 1.5p net; total 
for the year 1982-83 was 4p paid 
from profits of £843,000. 

Business of the group is ladies’ 
and gent’s tailors and clothiers. 


J. O. Walker 

Timber importer J. O. Walker 
and Co raised its pre-tax profits 
by £54.000 to £352.000 in 1983 
and is lifting shareholders divi- 
dend by Ip to 4.5p net per 25p 
share by an increased final of 
3p. 

Turnover totalled £10.19m 
(£8.33ta) and tax accounted for 
£74,000, against £1,000. Earnings 
emerged at 34.8p (37. Ip) per 
share. 


Highcroft growth 

In addition to raising its divi- 
dend from 3.15p to 3.5p net for 
1P83, Highcroft Investment Trust 
is making a one-forone scrip 
Isrue. The final dividend from 
this financial trust is 2.1p. 

Profit rose from £249.000 to 
£297,000 subject to tax of £132.000 
(£118,000). and earnings are 
6.03p (4.76p) per share. Capital 
profits of £222,655 (£199.614) on 
the sales of properties and 
investments have been credited 
direct to capital reserve. 

At the end of the year free- 
hold and leasehold properties 
were revalued at £5. 11m. and the 
resultant surplus of £487.538 over 
book value has been taken to 
revaluation reserves. 


Recent copper price fall 
could hit Phelps Dodge 


THE RECENT fall in copper 
prices means that Phelps Dodge, 
one of the leading U.S. pro- 
ducers, will probably lose money 
in the second quarter of this 
year, according to Mr George 
Munroe. chairman. 

Mr Munroe told the annual 
meeting that the group's earn- 
ings depend on the price of 
copper, and at current levels 
Phelps Dodge is “ in a solid 
losing position.” 

The group lost a net USS5m 
( £3. 6m ) in the opening three 
months of 1984. and Mr Munroe 
pointed out that the deficit 
would have been considerably 
larger but for an extraordinary 
credit of S25m received from 
Washington Public Power Sup- 
ply System in settlement of liti- 
gation over uranium contracts. 

However, Mr Munroe was 
more optimistic about the re- 
mainder of the year, saying that 
the big programme of asset re- 


structuring started last year 
should contribute aver 5150m by 
the time it is completed. The 
programme will enhance earn- 
ings. he added. 

Last week Phelps Dodge com- 
pleted the sale of its power cable 
business to a new company. 
Cables Corporation, for about 
SISm. 

The business, which was 
operated as part of the PheHw 
Dodge Cable and Wire subsidi- 
ary. includes power cable plants 
in Yonkers, New York, and Du- 
Quoin. Illinois, and an extra high 
voltage research and develop- 
ment laboratory also in Yonkers. 

Phelps Dodge is currently 
negotiating the sale to a group 
of private Investors of its build- 
ing wire business, in a deal 
which could generate around 
$30m. 

Previous sales included the 
disposal of the communications 
products operation last year for 


S50m. and of tho brass produc- 
tion interests. 

The programme of dls 
will leave Phelps Dodge’S 4 
tic manufacturing operations 
centred on the magnet wire and 
bare wire businesses. 

The intention of the pro- 
gramme, as announced a year 
or so ago, is to redeploy those 
group assets not required for 
the basic business in order to 
improve the balance sheet and 
provide support for plans to 
further Phelps Dodge's corporate 
goals. 

These goals Mr Munroe defined 
as the maintenance of . the 
group's position as a leading 
low-cost copper producer, and 
the development of a broader 
earnings base through diversifica- 
tion. „ , 

Phelps Dodge is currently the 
second-largest copper producer 
in the U.sL behind only Kenne- 
cott. 


Utah defends coal price cuts 


REPLYING TO criticism that it 
had broken ranks with other 
Australian coal miners by 
accepting a price reduction of 
U.S33 to U.S.S51 (£36.46) per 
tonne for its hard coking coal 
from Japanese steel mills. Utah 
Development (now controlled by 
Broken Hill Proprietary) said 
that the price was the best 
obtainable under current cir- 
cumstances. 

Utah pointed to the lower 
quality of its coal from the 
Blackwater mine, significant 
world over-supply and the price 
levels already established by 
Australia’s major competitors. 

As reported here yesterday, 
the Australian Government has 
reluctantly approved price cuts 
averaging about U.S.S2 to U.S.S52 
per tonne on coal exports to 
Japan for the year to next 
March. The price reductions 
range from U.S.S1.50 to U.S.83 
depending on the quality of the 
coal. 

Mr Lionel Bowen, the Austra- 


lian Trade Minister, is reported 
to have blamed two companies 
for breaking ranks and forcing 
the other coal producers to 
accept Japanese price cuts. 

Utah, however, said that other 
world coking coal producers bad 
accepted significant price cuts 
several months ago with U.S. 
mines conceding prices averag- 
ing two to six dollars a tonne 
below the 1983 levels. Canada 
recently agreed to reductions of 
up to U.S.$2.70 per tonne, Utah 
added. 

The company also took the 
view that the long term Interests 
of Australia's coking coal 
industry were better served by 
maintaining the maximum share 
of the market in times of weak 
demand rather than by trying 
artificially to preserve high 
prices with a consequent loss of 
the market share. 

Producers of soft coking coal 
are expected to seek pricing 
talks with the Japanese 
customers next week. The pro- 


ducers do not concede a neces- 
sary connection between soft and 
hard coking coal and they will 
therefore aim to main tain or 
increase their prices. 

Meanwhile, mining union 
officials have met Mr Bowen to 
discuss the state of the coal 
industry. They expect somo 
marginal mines, notably under- 
ground operations in New South 
Wales, to dose as a result of the 
lower coal prices with the loss 
of about 1.000 jobs. 

The US. Steel subsidiary. 
Marathon Petroleum Australia, 
said that it had agreed to sell, 
for an undisclosed consideration, 
its base and precious metals 
exploration properties in Austra- 
lia to Pan Australian Mining of 
Brisbane. 

Marathon will retain its 
interests in coal properties in 
the Surat Basin of Queensland. 
Pan .-ystralian will obtain pro- 
perties in Queensland, New 
South Wales, Victoria, South 
Australia and Western Australia. 


MINING NEWS IN BRIEF 


SHARPLY HIGHER gold pro- 
duction following the recent 
plant expansion and reduced 
operating costs enabled Echo 
Bay Mines of Canada to lift net 
profits for the first quarter of 
1984 to C$5.1m (£2£m). com 
pared with CS1.4m in the open- 
ing three months of last year. 

Gold production from the 
Lupin mine in the Northwest 
Territories was 43,376 ounces, up 
from 27473 oz in the comparable 
period. 

Echo Bay has also completed 
a C$44m fundraising in the U.S. 
and Canada, and plans to redeem 
CS40m of outstanding preferred 
shares and accrued dividends. In 
addition, the company has 


raised C$5m for its 1934 explora- 
tion programme through the sale 
of 2.860 “ flow-through ” units at 
C$1,750 each to Canadian in-' 
veslors, with each unit 


100 common shares of Echo Bay. 

Part of the proceeds will be 
spent on gold and silver proper- 
ties at Coronation Gulf. ISO miles 
north of the Lupin mine. 


A FINANCIAL TIMES SURVEY 

INTERNATIONAL 

PROPERTY 

The Financial Times proposes to publish a Survey 
on the above. The provisional dates and editorial 
synopsis are set out below. 

PUBLICATION DATE: 

Friday May 25 1984 
COPY DATE: 

Tuesday May 35 1984 

INTRODUCTION Several of the world’s major 
property markets are showing signs of a revival in 
activity. In most cases, the upturn is modest and the 
big question is whether the improvement will be 
sustained. Investors remain cautious and space users 
remain highly selective. 

WORLD RENTAL LEVELS Few centres have shown 
any appreciable growth in rents over the last year, 
though several are predicting sig nifican t increases 
in 1984. A comparison of total occupation costs 
around the world. 


FRANCE 

THE NETHERLANDS 
THE UNITED STATES 
CANADA 
HONG KONG 


BELGIUM 
WEST GERMANY 
THE UNITED KINGDOM 
AUSTRALIA 
SINGAPORE 


For further details, please contact 
Andrew Wood on 01-248 5116 

FINANCIAL TIMES 

EUROPE’S BUSINESS NEWSPAPER 

The size, contents and publication dates of surveys in the 
Financial Times are subject to change at the discretion of 
the Editor 


Notice of Mandatory Redemption 



C N A N 

Saudi Riyals 75,000,000 “A" Notes 8 Due 1983/88 

Compagnie Nationale 
Algerienne de Navigation 

UnconditioruIIy and Irrevocably Guaranteed by 

Ranque Exterieure d’AIgerie 

In accordance vnrii Chine 5(tj of die Terms and Conditions of theNovst ' 

. notice is hereby given of the mandatory redemption due May 15th, 1964. The 
following notes wkh coupons attached should be presented to the Fbcal Agent or 
Paying Agent no later dun May I2dv 1934. 


C02828 

C030U 

C03176 

C03341 

C03506 

02833 

03016 

03181 

03146 

0351 1 

02838 

03021 

03186 

03351 

03516 

02843 

03026 


■03356 

03521 

02848 

03031 

03196 

03361 

03526 

02853 

03036 

03201 

03366 

03531 

02858 

03041 

03206 

03371 

03536 

02863 

03046 

03211 

03376 

03541 

02868 

03051 

03216 

03381 

03546 

01891 

03056 

03221 

03386 

03551 

02896 


CJ2Z6 

03391 

03556 

02901 


03231 

03396 

03561 

02906 


03236 

03401 

03566 

02911 

03076 

03241 

03406 

03571 

02916 


03246 

03411 

03576 

02921 

^ a 

03251 

03416 


02926 

] Kpi 

03256 

03421 


02931 


03261 

03426 



03101 

03266 

03431 

lutin' 

02941 



03436 

03895 


03111 

03276 

03441 

03900 


03116 

03281 

03446 

03905 , 


03121 

03286 

03451 

03910 . 


03126 

03291 

03456 



03131 


03461 



03136 

03301 

034 66 

■ 03965 - 

02976 

03141 

03306 

03471 

03970 

02961 

03146 

03311 

' 03476 

- 03975 . 


03151 

03316 

03481 

03980 


03156 


03486 

03985 


03161 

03326 

03491 

03990 


03166 


03496 

03995 


03171 

03336 

03501 

03999 


On May 15th, 1984 them wffl become due and payable on the note*' to be 
redeemed the principal amount thereof together with acouedliaereu to 
May 15ri\ J984. On and after that dare interest on ibe nous to be redeemed 
dull core to accrue. 

Fatal Agenc 

B.A.LI. (Middle East) E.G. 

P.Q. Bo* 5333, State of Bahrain. 

Td®= 8542 (BAJ1 BN) 



Weekly net asset value 

Tokyo Pacific Holdings (Seaboard) N.V. 
on 1st May 1984, U.S. $101.32 
Listed on the Amsterdam Stock Exchange 

Information: Pierson. Heldring & Pierson K.V„ 

Herengracht 214, 1016 BS Amsterdam. 




LONDON INTERSTATE BANK LIMITED 

Bastion House, 140 London Wall. London ECZY 5DN 
Tel: 01-406 8899 - Teioci 884161 UBLDN G 

Extract from Audited Consolidated Accounts 
31st March 

1084 1983 

C80O £U0O 

Cash, money at call and short notice. CDs, 

deposits with banks ; 47,827 

Short and medium-term loans and advances 116A40 
Other assets bjWT 


48927 

101.920 

4,116 


Total assets 

Current and deposit accounts (ISL47D1 

Other liabilities ' (3.250) 

Total shareholders* Interest, including sub- 
ordinated debentures 

Profit before taxation 

Profit after taxation 

Profit after taxation and extraordinary 
charge to deferred taxation 


170,954 

154,963 

"ISSi 

(141,388) 

<2*14) 

11,234 

10.961 

939 

926 

568 

427 

385 
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THE PROPERTY MARKET BY JOAN GRAY 


Mansion House Square 
* e shops already taken 


Milton Keynes 
computer jungle 


Pension fund investment 
lowest for five years 




k-. 


um than SO ptr-wot of the 
Bhqpjdcg space associated wife 

th*’ highly 1 controversial 20 
mm*? office Wock developer Mr 
Peter Palumbo wants to build 
alongside London's Mansion 
House has already been re- 

It'wM revealed at the open- 
ing of fee planning enquiry this 
week that four of the existing 
traders on the site, including 
M&ppla and Webb and DunhiU, 
have already reserved space. 

Other traders who have re- 
served accomodation include 

Asprey, Hermes, .the Seville 
Row tailor Henry Poole. 
Wiltons Oyster Bar and 
Smythsons the stationers, put- 
ting Mr Palumbo One step 
nearer Us ambition of " creat- 
ing a Bond Street in the City" 
If planning permission is 
granted. 

The shops in the proposed 
Mansion House Square de- 
velopment range from 7,000 
square foot units down to 150 
square foot Masks. Rents, says 
Mr Palumbo, wtU be at market 
rata wife no additional pre- 
mium for fee site bat related to 
turnover. • 

As for the offices in the pro- 
posed dark glass block by archi- 
tect Mies van der Robe, Mr 
Palumbo is also optimistic. 

Sf fee . scheme gets the go- 
ahead, "there is a very real 



Hr peter Palumbo, proposer 
of the Mansion House Square 
scheme— hoping to create “a 
Bend Street in the City" 

possibility that fee buHdlng 
will be let between fee date 
approval is given and the com- 
mencement of construction at 
fee beginning of 1987," he says. 

Several banks have already 
shown interest in taking space, 


and Mr P alumbo has moved 
away from his original Idea of 
letting fee whole building to a 
single tenant. 

“I could either let to a single 
tenant or to several banks in 
units of one, two or three 
floors," he says. “The area per 
floor^l 0.000 sq ft — is just what 
they now want." 

Office rents in fee block are 
likely to be in Hne with market 
figures for a prime banking site, 
says Mr Palumbo. The current 
figure he quotes is £35 per sq ft 
—“though what it is likely to be 
in 1988 is a different matter." 

As the controversy over his 
plan reaches its height, fee 
President of the Royal Institute 
of British Architects, Mr 
Manser, has come out firmly in 
favour of the Mies building for 
fee site, rather than scooping 
out fee insides and refurbishing 
fee existing buildings. 

“Mies bad a huge Influence 
on 20th century architecture 
and this was tus last design 
before he died, where he 
provided every detail down to 
fee ashtrays," he said. “It’s 
going to be a good building 
and there is no reason not to 
build it, especially as someone’s 
prepared to pay for it All that 
stands against it is some 
unexceptional 19th century 
architecture, and that shouldn’t 
stand in fee way of an excep- 
tional 20th century building." 



Offices, shops and a Jacuzzi In the Winter Garden at the 
Central Business Exchange. 


Half -tame parrots, a toucan, 
and tropical plants were used 
to provide the background for 
Mil ton Keynes Development 
Corporation's launch of Us 
£40m CBS Central Business 
Exchange. 

The CBS will provide 

264.000 square feet of office 
space at a rent of £10 a square 
foot — but the HrUlled 
setting was chosen to 
illustrate fee Corporation’s 
contention that it is offering 
more than just cheap office 
space. 

The development also has a 

35.000 square foot modern 
version of a Victorian con- 
servatory — a tropical Winter 
Garden complete with plush 
sports dub and swimming 
pool, restaurant, wine bar and 
night dab. 

The CBS also includes a 160 
bedroom hotel While the 
rest of the £40m complex Is 
being funded by Shell Pen- 


sions Trust, the £10xa hotel is 
being separately funded by 
fee hotelier. This will prob- 
ably be Trust House Forte, 
although other companies are 
also bidding, said Hilton 
Keynes Development Corpor- 
ation Co m mercial Director Mr 
Bob HUL 

Office space in the CBX 
comes in two blocks. The 
larger block provides 136,000 
square feet, and is designed 
to be let as a corporate head- 
quarters in one or two units. 
The Corporation is for 

new technology companies 
such as Sperry Uni vac, fee 
computer maker which has 
just taken a 42JI0S square foot 
building in Milton Keynes for 
its new European Computer 
Centre. 

The smaller CSX block, of 
128,500 square feet, is de- 
signed to be let in smaller 
units to as many as 40 
businesses. 


BY MICHAEL CASSELL 

DOMESTIC investment in com- 
mercial property by UK insur- 
ance companies and pension 
funds plunged to its lowest 
level for five years during 
1983. 

Figures released by fee 
Central Statistical Office (CSO) 
confirm fee recent reluctance 
on fee part of institutional in- 
vestors to allocate funds to com- 
mercial property, which has 
been providing poor returns in 
contrast to those available in 
the gilt and equity markets. 

The total amount invested by 
the pension funds and Insur- 
ance companies in fee property 
sector last year reached £1.3bn 
against nearly £LSbn in fee 
previous 12 months. In 1981, 
fee figure had touched £2bn. 

Itiere have been some recent 

indications, however, that 
investment sentiment towards 
property has now begun to 
improve and feat fee level of 
new investment in 1984 will 
show a marked improvement. 
Rowe and Pitman Property 
Services, the real estate arm of 
fee City broking firm, believes 
the figure could again reach 
£2bn during the current year. 

But while most observers 
expect fee property market to 
perform better this year, wife 
rising demand creating some 
rental growth and beginning to 
push up capital values, views 
on fee extent of fee institu- 
tions' re-entry into fee market 
still vary widely. 


Many of the major funds, 
already heavily committed to 
property, still appear reluctant 
to reverse their ultra-cautious 
attitude until signs of an im- 
provement in the direct market 
become more sustained. 

According to the CSO, fee 
pension funds last year put 
£5S0m of new money into fee 
property sector against £712m 
in fee previous year. In the 
past quarter, however, invest- 
ment was running at twice fee 
rate achieved in the same 
period of 198. 

The insurance companies also 
invested another £832m in 


commercial property during 
1983 compared to £1.05bn in 
the year before. Last quarter 
investment was down to £22Sm 
against £342m in the final three 
months of 1982. 

The CSO also reveals that 
there was a net disinvestment 
in property by unit trusts and 
investment trusts during 1983. 
Heavy selling in the first part 
of the year highlighted fee 
problems which hit the unit 
trust sector and although fee 
position had improved consider- 
ably by the end of 1983, it was 
insufficient to cancel out earlier 
difficulties. 


Spa scheme threatened 


The £6m plan to bring Bath’s 
spa and pump room back Into 
use Is threatened by a dispute 
over a shop which has to be 
demolished to give access to the 
site. 

The shop— currently occupied 
by a branch of the Olivers shoe 
chain — is in the centre of a 
parade developed by Land 
Securities. But Land Securities 
says it will only release it to 
make way for the Spa develop- 
ment if Bath council sells it the 
freehold of the rest of the eight- 
shop parade. 

“It Is a very g-iod shop — the 
last letting was at more than 
£50,000 a year— -and we'd like to 
keep it in the company," said 


Land Securities managing 
director Mr Peter Hunt. "But 
we wouldn't mind if we could 
buy the freehold for the whole 
parade to compensate our share- 
holders." 

The owner. Bafe Council, is 
currently refusing to sell the 
freehold but is having a meet- 
ing with the spa scheme’s 
developers, Mowlem Blakeney 
Ireland, next week to discuss 
the probl'/n. 

Mr M'lhael Day, managing 
director of Mowlem Property, is 
confident. "The issue will be 
resolved," he said. “We do not 
regard this as a total threat to 
the scheme, because there are 
other ways round the problem." 


tCv. 
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LONDON 27 MAY-1 JUNE 1984 


35th WORLD CONGRESS OF THE 
INTERNATIONAL REAL ESTATE 

FEDERATION 
WEDNESDAY 30th MAY 


DEVELOPMENT* TOWN PLANNING SESSION 

Speakers*. 

Harold Couch, Partner Hlflier Parker May A Rowden 
“ Quality in Development — Does it Pay ? ” 

Gerald Powell, Managing Director Hademere Estates, Vice 
President British Properly Federa ti on 
“ Pictorial Commentary on Current Major Developments 
in the City of London ” 

A. James Lees, Managing Director Inmogolf S.A. 

(Spanish subsidiary European Ferries) 

“American Techniques in Leisure Development— How these 
apply in Europe" 

REAL ESTATE COUNSELLING STUDY TOUR 
WALKING TOUR OF THE GROSVENOR ESTATE 


Registration details from: 
SECRETARIAT 
CONFERENCE ASSOCIATES 
F1ABCI *84 

34 STANFORD ROAD 
LONDON W8 5PZ 
01-937 3163 




LANGLEY, 

SLOUGH, BERKS 

Cbse J5 of M4 — Adjacent to 
\ Langley BR Station 

Rectdih i Accessible to ^Central 
London, Heathrow Airport and 
. Orbital M25. 

SINGLE STOREY 

FACTORY/WAREHOUSE 

159,600 sq ft 

including Offices of 16,600 sq ft 
TO LET - IMMEDIATELY 
AVAILABLE 


King & Co (g)| 

l&ow W-lanOXiECw ga. 

01-2363000 


A. J. HINES 8 CO 

M/TO Wphgeie Wee* HR London N6 fiBU 
01-341 3426 TWW 2579« AWNCO G 


By Direction of Arthur 
Andersen and Company 
Receivers for Chantry-Keys 
Securities Limited 

CHANTRY 

HOUSE 

Coleshill, Warwickshire 
NEWLY REFURBISHED 
PERIOD BUILDING 
21,345 sq. ft 

65% Income Producing 

FOR SALE 
GRIMLEY & SON 
2, St. Philip’s Place 
Birmingham B3 2QQ 
Tel:. 921-238 8236 
ST. QUINTON 
7, Hanover Square 
London W1R SHE 
Tel: 01-499 8626 


DANCE HALLS 
DISCOTHEQUES 
BINGO HALLS 
AND SOCIAL CLUBS 

FOR SALE 

Throughout the Country 
All enquiries to: 


28 Mount Street 
London W3Y5RB 
Tel: 01-4V9 3933 






& 
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SAVILLS 

01-626 0431 

30 Corrihill. London . 

EC 3 V 3 ND Telex S 9537 10 • 


18 KING WILLIAM STREET 
LONDON EC4 

Excellent location in one of the 
four main banking streets in the 
centre of fee City of London. 

7275 sq.ft. TO LET 

$ Air-conditioning 
$ Double Glazmg 

* Raised floor/Under floor trunking 

* Suspended Ceilings Ref: ■ 


, 1 1«# ! 


A S. 


• 


4,600 SQ. YDS. 

(or thereabouts) 

CENTRALLY LOCATED 

FREEHOLD COMMERCIAL 
DEVELOPMENT SITE 

SUTTON IN ASHFIELD NOTTS 
Far Sale by Publk Tender - Offers ctoM «h June 1984 
• COLIN BENTLEY & PARTNERS 
Id Albert Street, JMMd - TeUphone: 0«32KW 


MAYFAIR 

SUPERB GROUND-FLOOR 
SHOWROOM /OFHCES 

with frontage and car parking 
Sole Agents: 

BARRINGTON 
LAURANCE 
01-409 2222 


mortgages 

on Commercial. Industrial, 
Residential Properties 
— it competitive rates 
MfrfM or telepsonv 

Hindi Mortgage* 

15 Straw, 

TttfrcSHBf - TtiewaWM 


PLC 

Seeks Property Companies of 
Net Asset Value up to £2m 
with future potential 

Principals me Sola Agwiu only 
Wnn Box T&ffh ffMMW TBuss 
ffl Caiman Straw. £C«* 4 BY 


TOO PROUD TO USE 
PUBLIC TRANSPORT? 
Perhaps we've something In 
Central London to change your 


mind 


Contact Jaket Ferguson 
jJ-W. 

01-493 4040 


Warehouse & Industrial 
Properties 
To Let and For Sale 

Chelmsford 6,350 sq.ft 

and 7,300 sq.ft. 

Colchester 1 ,050 sq.ft. 

to 7,900 sq.ft. 

ExeteMFreehold 1 3,000 sq.ft 

Isleworth 9,600 sq.ft. 

Uveipoot-Freehold 3,260 sq.ft. 

Newport (Gwent) 7,300 sq.ft. 

Peckham 4, 1 00 sq.ft. 

and 4,550 sq.ft 

Wellingborough 

Enterprise Zbne 3,000 sq.ft. 

to 9,000 sq.ft. 



Chartered Surveyors 

16 Suffolk Sheet, London SW1Y 4HQ 

01-930 9731 


WARWICK HOUSE 




TO LET 

WARWICK HOUSE 

38 Soho Square, London, W1 

6,800 square feet 
of office accommodation 

a 

Prestige, air-conditioned building 
Automatic lift 
Redecorated and carpeted 
Apply for the colour brochure 



FREEHOLD FOR SALE 

Ash bum ham Road •■“Bedford 

Premises suitable for convenlon/redevelopment 
Close to Bedford Town Centre 
In close proximity is British Rail Station 
(St Pancras 45 minutes) 



«mS9BgbMmreieuQ3» luBHcai 


“The Finest Working 
Environment Currently 
Available in London” 

An Air-Conditioned Office Building 
Offering 74,000 sq. ft. TO LET 

Centred around a fully landscaped atrium 




PRIME 

AIR CONDITIONED 
OFFICES 
TO LET 


AVAILABLE IN FLOORS FROM 
?670sq.ft TO 36.000sq.ft 

RENT £12.50 per sq.fl per annum. 
Fully fitted- 37 car parking spaces 
Available for immediate occupation 


Goddard & Smith 

22 King Street. St James-s. London SWiY 6QZ 

Telephone: 01-930 7321 

Telex. 8955411 ' 
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WIMBLEDON SW19 

AN OFFICE BUILDING FOR TODAY 





CM FREDERICK'S PEACE ■ EC2 
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Self-contained 


Air Conditioned 


Office Building 


23,000 sq.ft, approx. 


TO LET 


Richard Ellis 

Chartered Surveyors 

64 Cornhill. London EC3V 3PS 
Telephone: 01-629 6290 


Jones Lang 


Chartered Surveyors 

ESSESSSTm. 01-6386040 
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clive lewis ^partners 
01-4991001 


Hillier Pai*ker 


Mn\ A Hovntr i 


01-629 7666 


From Gun Wharf you can 
stroll all the way to Hie Bank, 


. ' 'TITI. l- ^L« — L**f 

illNBK 
. . . 


m Wmm* 
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A choice of 2 bedroom luxury flats from £73,000. 


If you work in the City, living in a luxury 
flat at Gun Wharf just couldn t be handier. 

Tower Bridge is less th apa mij^away, 
the Bank just a step 
two further. 

And added to the F _ f > " /vl, 
convenience of -i 

being within walking ;l3fc TWm ffj')' ffi tffflvp jjiijj 
distance of work TK 7§p S 2T 1® jffifljj 
is the pleasure of 2* || gj 21 ISi 3|| 

iiving/nahomeof Ij g §| 11 
considerable style MSI BL ® JS IjGBjJ i 

Because at Gun IIWIIp 

Wharf, a con verted spice warehouse . 
by the river at Wapping, Barratt 
ha ve once again shown their skill *iS$| 

at breathing new life into a mm 


distinctive facade, the six 2-bedroom flats 
are really large and offer outstanding 


^ And Barratt have 

jL»i i U j fc. -A ia fine range of 
fiT-figg ' ficjaBlj 1 schemes to make 

g gg i igi Just ask for the 

£ SIB ■ ESaE] details You can view 
5 5fB # the flats at Gun Wharf 

Ey By any day between 
u am and 6pm 
CMondays only2-6pmJ 
Or call 01-265 1282. 

As a home, as an investment, at 
Gun Wharf, you really are laughing 


a l wi ca u ly / <c w hi c /f iLu d m uu i vvnur r, you i een/y ore 

historic building. Behind the elegant, IScWcIfl all the way to the Bank. 

Barratt East London Ltd., 

Warton House, 150 High Street Stratford E15 2NB Phone: 01-555 3242. 



NEW SHOPPING INOLD YORK 

• 25 Superb shop units now available for letting 
• Scheme includes major stores — C&Aand Fenwick — opening 
in October • New tourist attraction Jorvik Viking Centre 

• 1,000 shopper car parking spaces in and around the scheme 

• Coppergate will emphasize York's role as one of the North's 

most exerting retail centres. 


Edward 

Eidman 

6 Grosvenor Street 
London W1X0AD 
Tel. 01 -629-8191 


Stans field 
L'fii Commercial 

Melrose House 

3 SL Sampson's Sq York YOl 2RL 

Tel. 0904 55417 



■li Wd VS& I'&L* 


A great 
opportunity 
to land on 
MAYFAIR 

itm* 
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PFONCE FREDERICK HOUSE 

Impressive new development designed and butt to tho 
highest standards. 

Office suites of 2200 and 3500 «r ft 
TWo remaining shops of 050 and 1060 sq It. 


Goddard &Smith 

22 King Street SUanwffB. London SVW6QZ 
TWophontt 01-930 7321 
T0tex.-e9664H 


Developed by Wimpey Property Holdings 


CENTRAL COURT 

Knoll Rise • Orpington * Kent 

Superb New Office Building 
70,000 sq.ft. Will Divide 

• HIGH QUALITY AMtNIUCS AND HNISHIS 
• l(>3 CAR PARKING SPACES 



21 Soho Square, 
London W1V BAX 
01-4376977 



TRAFFORD PARK 
MANCHESTER 
Adjoining M63 
64,000 sq feet 

Up to 24 oeras Concrete 
Herdatandlrtg 

Suitoble far Warahsaalng. Trans- 
port Depot. Light Indurmal. Excel- 
lent Building. Central Heeling and 
Sprinkler System. 

TO LET 
Apply: 

JACKSON-STOPS & STAFF 
25 Nicholas Street 
Chester CHI 2NZ 
Tel: (0244) 28361 




PRIME CITY OUTGOINGS E55fiift 

CITY HOUSE ECI 

Smi AT LESS THAN EkSpsit 
FROM 6. 205- 31,905 sqit 

01-236 4040 


23 Leinster Terrace. 
Bayswater. London W2 

AUCTION 

Thursday 
31 st May 1984 


26 Freehold and . 
Leasehold Shop, 
Office and Ind. 
Investments and 
Vacant Properties 
Producing in 
excess of 

£600000 

pox annum 


01-724 1222 


Enquiries are invited 
from Principals 
interested in acquiring 
land at Winchester 
having development 
potential. 

Please write to Box T6066. 
Financial Times, 10 Cannon 
Street, EC4P 4BY 



8 : I * Bromhjru Read •* - 

BEDFORD 413 11 


FOR SALE BY PUBLIC TENDER 

On the instruct torn of John Donnelly, Delokte Haskins & Sells 
Official Liquidator Ranks (Ireland) Ltd. 

GRAIN SILOS & FLOUR MILL 
DOCK ROAD, LIMERICK 

* Purpose built Flour Mill and animal feed mill. 

* Total silo capacity — 38.000 tonnes. 

* Site area — 5-8 acres with dockside access. 

* Modem office building and ancillary facilities. 

* Tender Date— 8th June, 1984. 

* Full details and arrangements to view from agents:: 

* Joint agents: 

Brian Begley, 12 Glentworth Street, Limerick, Ireland. 

Teh 061 49888 


Jones Lang 


SurueviK ' Memaroui Real Estate Consu&its 


10/1 1 MofcsvmrBi Street Dublin 2.Tefephone 771501 . Tale* 24126 


NWI (close West End) 

Modern 

WAREHOUSE OFFICES 
& LIGHT INDUSTRIAL PREMISES 
6,200 sq. ft. 

with 1 4 valuable parking spaces 

-feLOt-834 8454 

56/62 Wilton Road. London SW1V 1 OH 


sir 


COMMERCIAL and INDUSTRIAL 
ADVERTISING 
Appears every Friday. 

The rate is £33.00 
per single column centimetre. 
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TECHNOLOGY 


EDITED BY ALAN CANE 


O^JljNfpUSTRY LOOKS FOR MOflE EFFICIENT BURNER REPLACEMENT 

Battle for the big boilers 


BY_ DAVID . FISH LOCK, SCIENCE EDITOR 

A JBAliliE- is just beginning 
for i Wr North American mar- 
‘ ket for : -the replacement of 
abbM.390.0Q0 industrial boilers. 

Tbe'aiia is to substitute them 
with ', ‘ddvatkced - technology 
boUws that will hum low-grade 
indigenous Axels costing as little 
as braird to one-fitth of the 
fuel*. Used today, yet meet ris- 
ing standards on noxious emis- 
sions, j * . -• . 

The answer — at last — 
looks like being atmospheric 
flnhBsed - bed' combustion 
(AFBC). 1 It has taken much 
longer toaolve such problems 
as control and reliability than 
was forecast in the 1960s. 

But Dr Floyd Culler, presi- 
dent of the Electric Power Re- 
search Institute, the Californ- 
ian co-operative which spent 
about U^$327m on R and D 
for U^S. electricity companies 
last year, says in his annual 
report: “We are very pleased 
by the progress being made in 
advancing new technology for 
clean coal burning.” ■ 

Dr Caller cites “ very promis- 
ing results’* from a 20 MW 
pilot plant operated by TVA at 
Paducah. Kentucky, and re- 
ports plans ;to follow it with a 
full-scale demonstration unit of 
160 MW at a cost, to EPRI of 
$75m. “The AFBC boiler is 
nearly here,” . EPBTs report 
concludes. 

Rival versions -of the AFBC, 
technologically quite different,' 
are competing for the accolade 
of acceptance as the dean way 
to bum coal; One Is a . ..tech- 
nology^ Catted the solids circula- 
tion' boiler, invented in the UJS-. 
to which : engineering consul- - 
tahts Stone 'and Webster, have 
full rights. It uses *: “bubbling 
bed " of alumina spheres which 
swirls like - a liquid under die 
pressure of- injected air. Fuel 
and Hmestone, fed Into this 
swirling bed. distribute rapidly. 

As the Axel burns, the lime 
absorbs' die sulphur, even from 
fuels as rich. in sulphur as some 
petroleum cokes. It is claimed. 

Steam is raised by funnelling 
the swtriisg mass though a 
waterHcooled-dhanneL Very wide 
control over output, down to 2d 
per cent, has been demon- 
strated on a . hot test unit built 
by Stone and Webster. - 

A Joint U.S. venture called 
Multifuel Boilers, in which the 
U.S. engineers combine forces 
with Babcock Power, the UK 
boilermakers, has just been 
axmounoed.-tfi- exploit -the. tech- 
nology. 'Babcock’s own sales of 
fiuldised-bed boilers based on 
UK developments has begun to 
grow rapidly in: the past two 
years, with sales rising from 
£690.000 in 198%.~to £l~9m last 
year, and over £3m. so far this 



Flew diagram of the Pyroflow pilot plant at the Hans AJdstrom laboratory at Karbala, Fin- 
land.' It has offgas sampling and xneasuremen systems that meet U.S. government standards 


year. Hr Warren Leland, Multi- 
fuel’s chairman, forecasts the 
new company’s first sale this 
spring. 

But a rival advanced tech- 
nology for the North American 
market is Pyroflow, a develop- 
ment of Ahlstr&m, the Finnish 
forest products and engineering 
group. It was seeking a way of 
burning low-grade fuels, includ- 
ing peat and forest wastes, the 
company says. 

As AhlstrSm. sees it, a prob- 
lem with the bubbling-bed 
technology, is that low-grade 
fuels fuse into large masses 
inappropriate for fiuidi&ed-bed 
combustion. In 1976 ft pursued 
a new line involving beds of 
very fine particles circulated by 
cyclones, so that instead of a 
bed,, tbe process has a circulat- 
ing stream in which combus- 
tion Is proceeding. That way, 
they, say, they can maintain 
combustion at' the optimum 
temperature for absorption of 
sulphur by limestone. 

The system is more akin to 
a chemical processing plan than 
a boiler. It can be turned low, 
to one-third or less in output, 
without risk of the bed slump- 
ing, yet responds quickly to 
Changes in load. 

According to Mr Folke 
EngstrBm. Ahlstrffm’s research 
manager, who has nursed the 
project since its inception at 
the Hans AhlstrOm Laboratory 
at Kaxhula in southern Finland, 
the company is spending about 
£500,000 a year on the deve- 
lopment of its Pyroflow techno- 
logy. It has patents on engi- 


neering details but not on the 
basic . idea iff circulating Bow. 
(In fact, Lurgi of West 
Germany is contesting its use of 
this central feature.) 

Mr EngstrSxn admits -that his 
company still does not fully 
understand the physics of the 
circulating combustor. But it 
knows that heat transfer is 
more complex than for the 
bubbling bed. and that it 
changes with load. No flame is 
present — Just a very bright 
glow when you peer into the 
circulating stream. 

The company has tested Pyro- 
flow successfully on over 60 
different potential fuels, includ- 
ing such poor fuels as coal with 
80 per cent ash. sub-bituminous 
coal and syncrude coke. Tbe 
limitation, Mr EngstrOm says, is 
only that there must be enough 
energy in the fuel to get the 
temperature high enough for 
combustion. 

How fine the fuel must be 
milled depends on its calorific 
value. Wood chips several 
inches long can be fed in un- 
treated. but peat must be finely 
milled. And tbe limestone used 
to absorb sulphur must also 
be finely ground. 

Fuels heavily contaminated 
with metals such as vanadium, 
which can cause severe cor- 
rosion in other boilers, give no 
trouble for Pyroflow. Mr Eng- 
s from says. Sulphur retention 
for high-sulphur coals is claimed 
to be as high as 98 per cent 
Erosion is low because the 
particle stream itself is not 
circulating at high velocity. 


The market for Pyroflow, as 
seen by Mr ' Folke Pettersson, 
Ahlstrom’s director of market- 
ing at the Karhula works, is 
anywhere that Is setting speci- 
ally high standards for atmo- 
spheric emission of sulphur and 
nitrogen oxides. The company 
has set up a subsidiary, Pyro- 
power Corporation, in La Jolla, 
California, for instance. 

It is backed by the experience 
of a total of 13 plants, starting 
with the first demonstration in 
1978, and now encompassing 
Sweden. Austria and the U.S., 
as well as Finland itself. Nine 
more plants are on order, the 
biggest being a 97 MW unit for 
Oriental Chemical Industry Co 
at Inchon, South Korea. Mr 
Pettersson says it has already 
penetrated the most demanding 
market, California itself, with 
two orders. 

But the biggest laboratory 
we have.” he says, is tbe 65 MW 
unit at its own factory at 
Kauttua, providing 200,000 lbs 
of steam an hour for a pulp 
mill. It was originally intended 
to burn coal and peat but in 
fact has been burning a whole 
range of fuels — “whatever is 
cheapest”— including wood waste 
from the mill. “It gives the 
power plant manager fantastic 
advantages,” Mr Pettersson says. 

This plant, commissioned in 
1981, needs only three people to 
run it One attends the control 
console, one is in the plant and 
one supervises fuel supplies. Of 
the problems which have arisen, 
four out of five have been on 
the fuel-handling side “ because 
it is handling so much rubbish.** 


RECLAMATION 


Waste oil recovery 


A FULL scale plant to recover 
waste oil using a vacuum distil- 
lation is planned by Petro 

Sciences. This is a new com- 
pany set up this year by Swedish 
bora Kalle Kipatsa. 

Mr KJpatsa’s original com- 
pany. called Oil Reclamation In- 
ternational, was founded to 
recover waste lubricating oil 
more economically than exist- 
ing processes. Now part of Petro 
Sciences will go on the Stock 
Exchange to raise £640,000 

capital to further this work. 

Vacuum distillation is a well 
known process but Mr Kipatsa 
was the first to apply it directly 
to waste oil recovery. A small 
pilot plant has been operating 
for more than a year in the 
heart of London’s Docklands. 

The company estimates that it 
will cost a total of £447,000 to 
build a plant at Corby to be 
operating by the end of the 
year. It hopes that a substan- 
tial proportion of the cost will 
be met by government regional 
development grants and selec- 
tive financial assistance. Tbe 
Corby plant will be able to 
refine 5,400 tonnes of waste 
oil annually. Today only about 

25.000 tonnes of oil are re- 
claimed in Britain. 

Sales of lubricants in the 
EEC are estimated to be about 
5m, tonnes a year, with an 
equivalent amount sold in the 
U.S. UK sales account for 

500.000 tonnes. 

Mr Kipatsa developed the 


Revac process which is based 
on vacuum distillation and 
needs no extra chemicals as 
does conventional re-refining 
thus avoiding toxic wastes in 
the process. 

The initial stage of the pro- 
cess involves filtration to take 
out the larger particle impuri- 
ties followed by three vacuum 
distillation stages. The reduc- 
tion of pressure due to the 
vacuum lowers the boiling 
points of the constituent oils so 
that they can he- removed from 
contaminants. 

The final stage, common to 
all recovery systems, is to pass 
the recovered- oils through clay 
to restore its original colour or 
bloom. The process is fully 
automated under computer con- 
trol. 

A second plant using this 
technique may be built at 
Corby to be operational next 
year and more are planned. 
Petro Sciences wants to export 
equipment made in Britain. But 
in the UK alone there may be 
a market for between 60 and 80 
small plants. 

A typical Revac plant would 
cost about £300,000 compared 
with £lm for conventional pro- 
cessing. says Petro Sciences. The 
UK waste oil collection industry 
is rather fragmented with more 
than 50 companies trading in 
waste oiL Tbe new Corby plant 
will also compete with about six 
conventional plants operated, 
for example, by Century Oil 
and Braybrook Brothers. 

ELAINE WILLIAMS 


MATERIALS TREATMENT 

Strip metal heating 


TRANSV ERSE flux induction 
heating (TFX) is a new process 
for heating strip metal. It is 
being manufactured under 
licence by Davy MacKee of 
Poole, Dorset. A wholly British 
invention, it was developed at 
the Electricity Council’s 
Research Centre at CapenhursL 
Davy MacKee established its 
metal heating division specifi- 
cally to develop the process and 
subsequently market it world 
wide. 

Nippon Light Metal Company 
of Japan is currently commis- 
sioning a commercial plant sup- 
plied by Davy MacKee. 

TFX is a rapid heating 
method — it only takes two 
seconds to each optimum tem- 
perature. A traditional gas-fired 
batch furnace takes up to five 
hours. And, as it is a continuous 


process, metal heated with TEX 
doesn’t have to be manhandled 
around the shop floor. It’s an- 
automated computer-controlled 
system particularly suitable for 
installation in continuous pro- 
cess lines. It’s also an energy 
saving device, using only a 
third of the energy used in a 
gas furnace. 

Up to now, TFX has been 
used mainly to soften alu- 
minium strip. But it’s potential 
use is far wider. Dr John 
Spittle, of University College 
Cardiff Department of Metal- 
lurgy and Materials Science, is 
collaborating with Davy Mac- 
Kee in testing and evaluating 
TFX and other metals. “We’re 
currently conducting trials on 
copper and brass.” explains Dr 
Spittle. “ and results look pro- 
mising." 


Safety 


Remote 

control 


THE RECOVERY of remote 
control vehicles in stormy 
seas is the concern of a small 
Lanarkshire hydraulics com- 
pany. Scomagg Hydraulics 
has developed a heave com- 
pensation system based on 
sensors and computers, which 
can operate in force eight 
gales. 

The first remotely operated 
vehicle to use the new hydrau- 
lics has been ordered by 
Wharton Williams Taylor 
diving contractors which 
operates in the North Sea. 
More details from Scomagg on 
BellshiU 745568. 


Newspapers 

Norsk Data’s 
entry 

THE NEWSPAPER Industry 
Is the target for Norsk Data, 
the Norwegian computer com- 
pany. It has set up a UK sub- 
sidiary of its ND-Contec divi- 
sion to sell computer systems. 

Such equipment will sell for 
between £50,000 and £350.000 
capable of handling every 
aspect of the publishing busi- 
ness. In Scandinavia, Norsk 
Data’s computer systems are 
used by 80 per eent of these 
countries’ newspaper Indust- 
ries. More details from the 
company which is based in 
Newbury, UK on (0635) 
35544. 

Input 

Alternative 

keyboard 

MICROWRITER has launched 
an alternative keyboard for 
the BBC computer. Called 
Qninkey it is based on Micro- 
writer's own five finger key- 
board which produces letters 
and figures by a combination 
of keys. 

The keyboard pings into 
tbe analogue input of ihe 
.BBC machine. The company 
says that Quinkey has appli- 
cations in education, the 
home and business. More de- 
tails from Microwriter in 
London on 01-831 680L 
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iCompletei 
r protection! 
front' 

| corrosion . 
and 

moisture 

damage 


John S. Bass and Co'. Ltd. 

061-834 3071 
Telex 666736 


Computers 

Mouse 

spreads 

APPLE Computer now has a 
mouse input device which can 
be used with the Apple Q 
range of computers. It is the 
same type of mouse used with 
the Lisa and Macintosh pro- 
ducts. Coupled with «hi«i is 
a program called Mousepaint 
for creating graphs, charts on 
the screen. Tbe suggested 
price is £135. More details 
from Apple in the UK on 
0442 60244. 

Communications 

Diverting 

conversations 

ANSAMATIC, a UK indepen- 
dent telephone equipment 
company, has launched a call 
diverter, the 2597. This can 
re-route to another number of 
the owner's choice. 

Programming the machine 
is either directly or remotely 
where the call diverter talks 
back to guiding the user 
through the programming 
process. More information 
from the company in London 
on 01-446 245L 

Components 

The 1m bit 
silicon chip 

THE ABILITY of silicon 
chips to store data has now 
passed the 2 m bit mark. IBM 
researchers have made an 
experimental random access 
memory with such a capacity. 

One million bits is equi- 
valent to about 100 pages of 
double-spaced A4 paper. The 
circuit Is based on IBM's 
existing technology. 
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{BA 
INVESTMENTS 


1 00 % IBA’S 
WATFORD 

LAST 

REMAINING 

UNITS 

S units with tenants 
S units with bank rental 
guarantee 

Contact I. S. HUDSON 
0992 554333 


100 *. IBA 
INVESTMENT 

-Final Phase” 10% »W«i 
Mint Industrial Units 
Staffordshire (AM2) „ 

78% Mortoagns - Tanants avaUabta 

Telephone Twiworth 281031 


gSSSn BwSsntt**- Marta* London add 


Partners. 
ALTON. 


01-MQ MS 7. 


L 2 SS- WKSFuSS’tS?' 

Co™** 


rental - 
Miller A 
30422. 


PlVtoert. FWt (025141 


OFFICES TO LET 


KENSINGTON 

Substantial freehold In attractive 
Square. Approx 4.000 sq ft 
offices. Approx ' 3.000 sq ft 
residential. 

MARSH * PARSONS 
01-403 9275 


1-348 60 47. 


{Iar?N€KS tar faff ■«■'» *» 01 * 467 
MM. 


INVESTMENTS 

FOR SALE 


-essyapHBfcFSS 

inB. 


INTERNATIONAL PROPERTY 


ONE 


RODEO 

DRIVE 

BEVERLY HILLS 


THE 

ULTIMATE 

RETAIL 

LOCATION 

North West Corner of Rodeo Drive 
and Wilshire Boulevard 
Beverly Hills, California 

Plans approved and development negotiated 
for a 3-story retail building 
of 17,000 gross square feet 

FOR SALE 


All Inquiries: 


Jones Lang Wootton 
523 West 6th Street 
Los Angeles, California 90014 
‘(213) 624-2800 Telex: 4720026 


California-Continental Realty Corp. 
2029 Century Park East, Suite 600 
Los Angeles, California 90067 
(213) 277-7871 


HAMBURG/GERMANY 

• Represencactvc indtiirrui office building with 2,000 sq m production 
and storage space completing very nicely together for sale or leasing 
available. There are further 13,000 sq m available and expansion is 
In every view possible. The plant was for more than 8 years the 
producer of a world famous aperitif and is very favourably situated 

traffiewise.^ ^ , nWrMH >tf in this situation please contact us «■ 

Box T6W9, Financial Times. TO Cannon Street. Lonaon EcdP «BY 


SHOPS 


snn. — Jwrtj’il «mh> 'rt to 
Utia THOMAS. Tel: 04 S? 221*. 


west WALES TOWN; 


PUERTO BflHUS M9RB2U.ll RESTAURIHT 

First class seafood restaurant in Spains most fashionable resorc. 
85. scats inside and out- Fully equipped. Annual turnover approx 
£160, (WO. Freehold £I00JKH. Leasehold £50.000 plus Cf 00 per month. 
For demits Tel: 01-730 8384 - Telex: 892851 PARK 


BUSINESS OPPORTUNITY 
MAR8ELLA BEACH FRONT 
7 FURNISHED STUDIO 
APARTMENTS 

in luxury block with own pools 
To produce approximately 
15 per cenr pa rental income 
£1 180)00 Freehold 

For details: 

TEL. 01-730 8348 
T&EX; 892851 PARK 


' GERMAN? — £» pn,l» eww. acart- 
m,«i: name ,ic consa-T,in<u<ni, vc'v 
I «.*n lau’.rd. UIIV let an. arainiiaaii 
Wr-M Box T.GO70. Finjn. 
; 03! T.mtri. Cannon Syce:. Lesson 

CC4P 4BV. 


YOU CAN BANK ON 

TELEFAX 

TO SPEED IIP THE 
EXCHANGE RATE. 


If your organisation has a lot of branches 
or a network of operating companies, here's 
haw to cut out a lot of bother, uncertainty and 
cost. The latest STC Telefax machine— the 3534 
— transmits any A4 document faster, more 
reliably and often a whole lot cheaper than any 
other method of communication. As cheaply in 
fact, as a telephone call. And os easily! 

The STC Telefax 3534 combines speed 
with high quality reproduction, as clear 
as a photostat. The recipient will get 
an exact copy of the original, 
as transmitted. . 

The system incorporates £ 
a coded response mechanism 
which ensures connection only 


to the nominated destination . And the STC 3534 
desktop unit is attractive enough for the Chief 
Executive's office, while small enough to move if 
you decide ifs better elsewhere. 

. Just imagine having the STC 3534 on your 
desk, reliably and efficiently transmitting copies 
of urgent documents — at the touch of a button! 
So why not fill in the Freepost coupon and return it 
to us? Or call Diana Thomas on our 
;.•/ ■ - ._ Hotline 01-449 4948 for 

immediate action. And 
we'll demonstrate 
how the STC 3534 can 
dramatically improve 
your company 
communications. 




lu 

□ 


VCC 1 ran interested 
Y CO m iho STC 3534. 
Please contact me. 


□ 


k |/^ thank you. I am not 
iNVy present interested in 
facsimile. But please keep me 
interned on fete fax developments 


NAME. 



TITLE. 


STC BUSINESS SYSTEMS LTD 

Freepost, Sidcup, Kent DA14 5BR COMPANY. 


APPROVED Ux use 
wnh Tfeleccvwiteiwjwn? Swiems 
run bv British Tetecorrmujnrc.atcn;. 
in accordance untn the conditions in 
jn<* instrument tor use. 


ADDRESS. 


POSTCODE 


TEL:. 
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Financial Times Friday May 4 19S4 


NEW ISSUE 


These Debentures h me not been registered under Ike United States Securities Act of 1933. 
These Debentures having been sold, this tamouncemetu appears as a matter of record only. 

U.S. $100,000,000 

COMSAT International N.V. 

(Incorporated in the Netherlands Antilles ) 

12%% Guaranteed Debentures Due 1989/1991 

Unconditionally guaranteed by 


§| COMSAT 

"* CDMMUNCATO^SfflHlJTEQDfVCnMPJlQN 

(Incorporated in the District of Columbia) 


Credit Suisse First Boston Limited Nomura International limited 

Deutsche Bank AktiengeseUschaft Swiss Bank Corporation International Limited 
Union Bank of Switzerland (Securities) limited 


Algemene Bank Nederland N.V. 

Basque Paribas 
Credit Lyonnais 

Goldman Sachs International Corp. 

Smith Barney, Harris Upham & Co. Incorporated 


Banqne Bruxelles Lambert S.A. 

Comity Bank Limited 
Dresdner Bank AktiengeseUschaft 
Morgan Stanley International 
S. G. Warburg & Co. Ltd. 


Aba Dhabi Investment Company Al-Mal Group Amro International Julius Baer International Bases dd Gottardo 

Limited United 


Bank Leo International Ltd. 


Bankhans Gebrfider Betlmiaim 


Hawk GutzwHkr, Km, Bangener (Overseas) Bank Lea Interaatianal Ltd. Bank Lend le Israel Group 

United 

Bankhans Gebrfider Bethuiaini Banqne de Paris et des Pays-Bas (Suisse) S.A. Banqne Worms 

Chemical Bank International Group Citicorp Capital Markets Group Compagme de Banqne et dlnrostissemenfs, CBS. 
Continental mtnnw Capital Markets Groan Credit dn Nord . Creditanstalt-Bankvorein DaMdri Kangyo International 
Dahra Europe Dominion Securities Ames Effectenhank-Warborg First Chicago Fuji International Finance 

Limited Limned AkttenceeeUidmft Limi t ed Limbed 

Girazentrak trad Wank der ostemaefaiseben Spaikassen Hessiscbe Landesbaok E. F. Hatton St Company (London) Ltd. 
AktknfiemUxchait Girazeutrale— 

Kidda, Peabody International Kktowort, Benson Lloyds Bank Internationa] LTCB International 

i Bm Limited United Limited 


Kidder, Peabody International Kkinwort, Benson 

limitMt Limited 


Lloyds Bank TnturmiriniHi 

limited 


Mitsubishi Trust & Banking Corporation (Europe) SLA. Mitsui Finance Europe The Nikko Securities Ok, (Europe) Ltd. 
Norddeotscbe Landwbaiik SaL Oppenbeim Jr. & Ge. Pictet Interaatianal Ltd Pierson, HeUring ft Pierson N.V. 

Ginzeatnie 


Sarma Bank (Und e r writers) Sumitomo Trust International 

l jwnrtvA Limited 

Takngin International Hank (Europe) SLA. Tokai International 

Lmnd 

Vereins- nnd Westhank M. M. Waring-Brndonann, Wirtz ft Co. 

*ltfiw i|W.lhrtal l 


Tokai International 
Limited 


Sreoska Handdsbanken Group 
Toronto Dominion International 

limbed 

YamaMti International (Europe) 


COOPERATIEVE CONDENSFABRIEK 
“FRIESLAND” W.A. 

(CCF) 

has acquired 

the international daily businesses of 

McKesson corporation 


There is more 
I lian mec 

In 1983 Coats Patons sales amounted to 
£888.0m (1982 - £856. 2m) earning £87 .Om _ 
pre-tax profit (1982 - £77.3m) from five major 
geographical regions and in seven broad 
product categories. 


% profit for each major 
geographical region 




■82 -83 -82 

United Europe 


33 32 33 32 

North South Africans* 

America America Au s tr alia 


Leisure and , „ 

Bxne Sewing Craft Products Retail »ops 
Products 34 /TbshionVfear 

% profit 
byproduct 

yiAup | ' V | *•? I 


En9 ST ng 

Diecasting Thbrics /Underwear Products 

11 4 4 13 

ribe bzb1t^> U brntnlea tat WA of pnraSt iiraenml tananbMr 
prodsc&i xbsSw than from trade wtfh comodozb hiTolfW 
ia injmnuyltty t BBfll ll 

Coats Patons employs some 43,000 people. 
The Group manufactures in thirty countries 
and its products axe distributed in every 
country of the free world. 

Highlights from the Review of the Chairman, 

Mr. W-D. Coats 

Pre-tax profits up 13% 

We started the year 1983 in a more optimistic mood 


Pre-tax profits up 13% 

We started the year 1983 in a more optimistic mood 
than had been the case during the previous two 
years. Events have proved our optimism well _ 
founded with pre-tax profits up 13% at £81 millio n. 


B Coats Fitons 
the eve. 

Increase in final dividend by 14% 

2S£SS3ff£SSSftSSSSSSa- ; 

from 2.8p to 3.2p. 

Product gr o u ps 

During the year ourmaln product grouj»nayB 

; continued to make very satisfactory progress, with. 

J J ■ Leisure and craft products. Retail shops and . • 

M SSS5Sg»™SJ3SS7 

, Leisurewear/underwear have both made mum 

! ; more satisfactory margins. Home sewwgprc^icta 

t . > and Industrial sewing products .have b^n^^rted 

, by the downturn in South America, and the »ct mat 
' Venezuela has been treated as an associate in 10BJ. 

■ SaSStalbr 1983 show some oftheben^^ 

- resulting from the efforts that have beenmadoby aU 
f . those working in the group, where productivity and. 


developed countries, ana we iook xerww « 
confidence to continued improvement in our 
business in 1884 in most parts of the world. 

Revolts Highlight* ^ lg82 

Si m £m 

Turnover S88J> 

Trading profit J}*® 8&S 

Pre-tax profit “* 3 

Until leasing) s 

UX 17-3 32^ 

Total 48JS 4ae 

Net cash flow (M) 

Gearing 28% 

Earnings per share XT^p -14.8p 

C.C. earnings per share T.Qp 5.6p 

Dividends per share net: 

Interim (paid on 30.12.83) X.5p 1.4p 

Final (payable on 2.7.84) 3J2p 2.8p 

Nu^of employ...: 16.500 

ToSl 43,800 46.900 

Copies ottbo 1933 AnnomJ Report an avannbki from: nwSfcirettJX. 

Coots Patons PbC, ISSSt, WnconI Street. Gtasgotv GS SPA 

COATS PATONS 


North West Securities Limited 

1983 Results: 

PROFITS UP 37% 

Extracts from The Chairman's Statement Lord Balfour of Burleigh 


NWS 


I am pleased to be able to report 
such good results for the year 1983. 

These show a record pre-tax profit 
of £15.1 M. Government grants have been 
shown on a gross basis for the first time; 
this increases profit by £2.4M in 1983, 
and the comparative effect in 1 982 would 
have been £1.9M. 

This being done, the adjusted 
increase is a very satisfactory 37%. 

We operate consumer credit facilities 
for customers of Marks & Spencer, 


C & A Modes, Owen Owen and other 
household names. 

We have joint companies with Renault, 
C.l. Caravans and F.H. Burgess Limited, 
and have recently concluded arrangements 
with British Rail to handle their Travel Key 
project 

All this activity has, as its object, the 
building up of lasting relationships with 
people whom we trust, and who trust us. 
This is a key strategic aim. 


-i.iir.' 

■' w* * 

", ten- 


on behalf of CCF 
the undersigned acted as 
transaction advisors, valued the businesses, 
and assisted in negotiations and 
closing activities. 


Northwest Securities Ltd., North West House. City Hoad. Chester. CHI 3AN. A Member of the Bank of Scotland Group. 


AD of Ihese securities have been sold. This announcement appears as a matter of record only 

April. 4984 

Flow General Inc. 


BOOZALLEN ACQUISITION SERVICES 

BOOZALLEN & HAMILTON INC 


$25,000,000 

14.30% Subordinated Debentures Due 2004 


April 1984 


Pfl ris 

Telephone 505.14.67 
Telex 611736 


375,000 Shares 

Common Stock 


L. F. ROTHSCHILD. UNTCRBERG, TOWBIN 
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Sweden’s floating rate 
note sets U.S. 
record, Page 56 


WALL STREET 



shadows 
loom large 

THE PROSPECTS for next week's sale 
of $16.5bn in Treasury securities began 
to cast a shadow over Wall Street yester- 
day, writes Terry Byland tn New York. 

There were no surprises in the or 
term of the binding, which was an- 
nounced late on Wednesday. But the 
spectre of a 13 per cent yield on long- 
term bonds stalked the fixed interest 
markets, as pre-auction deals in the new 
30-year bonds sent the yield inching up- 
wards. 

The stock market, also turned cau- 
tious after the strong rise earlier in the 
week. 

The Dow Jones industrial average 
closed 5.03 down at 1,181.53. 

Stock prices are now moving into the 
range at which substantial lines of ma- 
jor issues were bought in the closing 
months of 1083. With the stock market 
rally still needing confirmation, confi- 
dence was not helped when several fund 
managers indicated that further market 
gains might offer opportunities to sell 
leading stocks. 

Turnover in the stock market was be- 
low recent levels. After opening firmer, 
the leaders began to slip lower. Some 
support was still shown for the broader 


range of stocks and the American Stock 
Exchange index edged ahead. But an in- 
crease in the number of large blocks 
traded indicated that some institutions 
were sellers. 

A cause of unsettlement in stock and 
fixed interest sectors was the unexpect- 
ed disclosure by Marsh & McLennan, 
the insurance group, of a further S3Dm 
losses in the federal bond market Stock 
in Marsh & McLennan added $% to 540% 
in heavy trading following a sharp fall 
late on Wednesday. 

The fall in the Dow was slightly inflat- 

The dosing report on Wall Street and 
updated U5. market monitors were not 
available because of continuing indus- 
trial action at the Financial Times? 
printers in Frankfurt 

ed by the weakness of the Detroit mo- 
tors issues after reports that the growth 
cycle is flattening out earlier than ex- 
pected because of higher relative prices 
and the many other pressures on con- 
sumers' pockets. 

The Dow Transport average also fell 
back as profits were taken in airline and 
rail issues. 

The downwarc trend was signalled by 
a fall of to $115%, after being singled 
out by Mr Alan Shaw, chief analyst at 
Smith Barney, Harris Upham, as a pos- 
sible “technical sell." 

Oil stocks were mostly weaker, with 
Exxon $% off at $42% and Philips Petro- 
leum $% down at $41% and Atlantic 
Richfield at $48, showing a fall of $%. 

A feature among consumer issues was 
the suspension at $45% of Esmar k, the 
food and industrial group, pending fur- 
ther details of a proposed leveraged buy- 


KEY MARKET MONITORS 


h200r 


h Frankfurt Commerzbank 

Inoof- Dec, 1953-100 


&Kf Month Figure* 



Dew Jonas todustrial 
0*1* JWtaae 




1 ■’ •'* 

WHO 


1982 

BTOaUMWttTWMCItt 

NEW YORK ; 

DJ industrial 
DJ Transport 
OJUiOMes 

S&P Composite 

m>f3 

118153 

51440 

126.69 

161.20 

Piwtw 

118656 

617.06 

12649 

1B1JBO 

YBWBQO 

1208.01 

515.80 

127.91 

16234 

LONDON 




FT bid Onf 

922.8 

534.61 

69A4 

FT-SE 100 

1141.6 

1140.1 

943.8 

FT-A AOshere 

536X6 

536.12 

43688 

FT-A500 

587.34 

58624 

46925 

FT Gold mines 

671/4 

668.0 

653.6 

FT-A Long gilt 

n/a 

10.34 

10.38 


rr-hdurtrialOrd-ww, 


41200 


-Hl50 


-hi 00 


4950 



4900 


850 


1984 


TOKYO 

Nftfcef-Oow 1110546 111065 870459 
Tokyo SE closed 868.73 834.87 


AUSTRALIA 

All Ord 

Metals & Mins. 

7675 

537.5 

781.1 

537.1 

S942 

5275 

AUSTRIA 

Crecfit Aktien 

55.02 

5446 

5920 

■MW 

Belgian SE 

155.75 

156.11 

12251 

CANADA 




Toronto 

Composite 

n/a 

23592 

2325.3 

Montreal 

Industrials 

Combined 

n/a 

n/a 

41656 

393.8 

39651 

387.44 

DENMARK 

Copenhagen SE 

2023 

20058 

13&45 

FRANCE 

CAC Gen 

Ind. Tendance 

181.7 

115.0 

1782 

114.1 

121£ 

75.0 

WEST GERMANY 

FAZ-Aktlen 

Commerzbank 

359.18 

1047.4 

35856 

1047.1 

31S53 

9375 

HOMO KONG 

Hang Seng 

1004.61 

10325 

1003.15 

ITALY 

Sanca Comm. 

215.11 

215.66 

197.06 

NETHERLANDS 

ANF-CBS Gen 
ANP-CBS Ind 

161.4 

129.1 

160.9 

128.4 

123.7 

1015 

NORWAY 

OstoSE 

290.37 

29157 

185.88 

SMOAPOM 

Straits Times 

96051 

99458 

949.6 

SOUTH AFRICA 

Golds 

Industrials 

1019.8 

1074.7 

10175 

107D.1 

9175 

886.0 

SPAIN 

Madrid SE 

118.65 

117.48 

110.14 

SWEDEN 

J4P 

154453 

1530.85 

1426.88 

SWITZERLAND 

Swiss Bank md 

3845 

383.5 

327.7 

WORLD 

Capital Int'l 

M»yZ 

190.6 

Prev 

189.6 

Year ago 
177.6 


QOLD {per ounce) 


London 
Frankfurt 
Zurich ‘ 

Pans (fixing) 
Luxembourg (Axing) 
New York (May) 


Mar 3 
S37925 
$378.50 
S378.50 
5377.80 
SS77.2S 
5378.00- 


Frw 
5377 50 
$377 JO 
$377 JO 
S37S.83 
$37725 
5378 JO 


' IMBtt sxums fitfUW 


(London) 

US. DOLLAR 

May 3 Previous 

STERLING 

May 3 Previous 

S 

- 

- 

1.41 

15985 

DM 

2.713 

2.729 

35275 

3.82 

Yen 

226.6 

227.1 

319.75 

317.75 

FA 

85275 

85775 

11.74 

11.715 

SwFr 

2-246 

2-249 

3.17 

3.1475 

Gufider 

3.055 

3-074 

451 

45 

Lira 

1681 

16875 

23895 

2359.5 

BA- 

5559 

55.62 

78.1 

77.8 

GS 

128875 

129625 

13165 

1345 


INTEREST RATES 


Bi— ■cansadat 

(3-month offered rate) 

May 3 

Prev 

£ 

9% 

9 

SwA 

S’Yia 

3'Via 

DM 

S’Yia 

5% 

FFr 

12*a 

12%« 


FT London Interbank fixing 

(offered rate) 


3-month U5.J 

11% 

1114 

6-month U5.S 

11 V« 

11*. 

1LS. Fed Funds 

IITtb* 

10% 

ILS. 3-month CDs 

1035* 

n/a 

U.S» 3-month T-bffis 

9.64* 

9.69 


U.S BONDS 


TVmsunr 


May 3* 


Prev 



Price 

Yield 

Price 

Yield 

11% 1986 

99*%* 

1139 

99*%* 

1139 

12% 1991 

98 %a 

12.78 

98’** 

12.77 

11.75 1993 

94%» 

12.85 

94V* 

1235 

12 2013 

937* 

1250 

93%* 

12.88 

Corporate* 

May3* 

Prev 

AT&T 

Price 

Yield 

Price 

Yield 

107. June 1990 

89% 

12.80 

897* 

12.80 

3% July 1990 

70% 

1030 

70% 

1050 

8% May 2000 

69% 

13.45 

69% 

13.45 

Xerox 

10% March 1993 86% 

1320 

86% 

1320 

Diamond Shamrock 

10% May 1993 85% 

13.40 

85% 

13.40 

Federated Dept Stores 
10% May 2013 79% 

1340 

79% 

1340 

Abbot Lab 

11.80 Feb 2013 

88% 

1355 

88% 

1355 

Alcoa 

12% Dec 2012 

89% 

13.75 

89% 

13.75 


financial futures 


CHICAGO LalosJ High Low Prey 

U4L Treasury Boads (C8T) 

8%32nds of 100% 

June 64-15 64-22 64-14 64-16 

UJ. Treasury «**» (IMM) 

51m points at 100% 

June 89.92 89.96 89.90 89.90 

Certificates of Deposit (HH) 

$lm points of 100 % 

June 88.96 89.00 06.83 88.94 

LOHOON 

Three-month Eurodollar 

Sim points of 100% 

June 88.81 88.86 88.81 88.79 

20-year Motional OiR 
£50.000 3Znds of 100% 

June 105-23 106-12 105-23 108-06 


COMMODITIES 


(London) 

Stiver (spot fixing) 
Copper (cash) 

Coffee (May) 

Oil (spot Arabian light) 


May 3 Prev 
645.40p B4O.70p 

£1029.60 £1046.00 

£2134.50 £2117 JO 

828.30 $2840 


out Later Esmark was given an indicat- 
ed price of $55-558 although it remained 
suspended on the NYSE. 

Eastman Kodak topped the active list 
gaining $1 to 565'^ after pleasing the 
market with its recovery in earnings in 
file first quarter. 

On the American Stock Exchange. 
Gulf Oil added 5% to 515% after a block 
trade of 500.000 shares reawakening 
hopes that the U.S. parent will sell off 
the Canadian link on completion of its 
merger with Standard Oil of California. 

Jh the credit markets, short-term 
rates edged higher behind a firm federal 
funds rate of 10%s per cent There was 
some disquiet over the apparent disclo- 
sure by a senior official of the Federal 
Reserve Board of the Fed's policy deci- 
sions at its last Open Market Committee 
meeting. It was no surprise that the Fed 
might have tightened policy but it is un- 
precedented for its decisions to be dis- 
closed before publication of the commit- 
tee’s minutes later in the month. 

Bonds shaded lower as traders braced 
themselves for next week’s sales of 
Treasury securities. Attention focussed 
on the $4.75bn of 30-year bonds and 
$5.25bn in 10-year notes for sale next 
Wednesday and Thursday. 

The market believes that the Treasury 
will have to offer a 13 per cent yield on 
the bond to tempt a market devoid of re- 
tail support - and also unhappy with the 
admission of further losses by Marsh & 
McLennan, which now joins Drysdale 
Government Securities and Lombard- 
Wall as an uneasy reminder of the ha- 
zards of the federal bond market 

In the yield only market the new 30- 
year bond showed a yield of 12.93 per 
cent before reacting to 12.03 pe cent The 
existing key bond traded at 93%:, virtual- 
ly its lowest trading level since issue. 

LONDON 

Base rate 
fears fail 
to deter 

UNDETERRED by increasing fears of a 
possible rise in UK banks’ base lending 
rates, leading shares continued their 
record-breaking run yesterday. Invest- 
ment demand was again highly selective 
and much of the early interest centred 
around the start of dealings in the new 
IT-SE 100 share index traded option 
contracts. 

Blue chips began the day cautiously, 
but buyers soon began to show occasion- 
al interest and the FT Industrial Ordi- 
nary share index gradually improved to 
close at a record 922.8, up 3.4. 

A possible rise in base lending rates, 
however, took its toll on sentiment in 
the gilt-edged market which traded on 
an extremely subdued note. Among the 
shorts, the new Treasury 9% per cent 
convertible made its debut in E50-paid 
form, the stock closed at */« discount on 
the issue price. 

Chief price changes. Page 48; Details, 
Page 49; Share information service, 
Page 50-51. 

TOKYO 

Foreigners 
queue up 
for seats 

FOREIGN brokerage houses will almost 
certainly have “seats" on the Tokyo 
stock exchange within three years, 
writes Shigeo Nishiwaki of Jiji Press. 

Strong pressure from the U.S. for for- 
eign access to exchange membership 
featured at three meetings this year of 
the two countries' ad hoc group on yen- 
dollar exchange rate issues. As well as. 
liberalised money and capital markets, 
the UJS. is pressing for an open-door pol- 
icy for Japan’s securities industry. 

Having reached an understanding 
with Mr Donald Regan, the U.S. Treasu- 
ry Secretary, Mr Noboru Takeshita, Ja- 
pan's Finance Minister, coaxed agree- 
ment from domestic securities houses 
and the exchange to accept the U.S. de- 
mand. 

At present, eight foreign securities 
firms operate in Japan. But without 
membership on the exchange, they are 
obliged to deal in Japanese stocks 
through Japanese securities companies 
on a commission basis. Under the ban- 
ner of reciprocity, Merrill Lynch, the 
largest LIS. broker, has long been urg- 
ing the Japanese authorities to ease the 
way for foreign securities firms’ entry. 

The number of exchange members is 
limited to 83 by its constitution. Foreign- 
owned brokerage houses have been al- 
lowed to acquire seats on the exchanges 
since 1982 when the constitution was al- 
tered to eliminate the regulation ban- 
ning foreign (securities firms from be- 
coming members amid growing) con- 
cern over U.S.-Japan trade friction. 

However, foreign firms have since 
been denied a chance to purchase seats 
as vacancies - created by mergers be- 
tween members - were filled immediate- 
ly by Japanese candidates. Moreover, 
transferable rights cost more than Ylbn 
- another major deterrent to foreign 
firms' participation in the exchange. 
Tokyo stock markets were closed yester- 
day for a holiday 


EUROPE 


Concern 

discounts 

results 


A BATCH of sparkling corporate results 
provided Frankfurt investors with the 
opportunity to repeat the previous ses- 
sion's strong advance but growing con- 
cern over the metal and print union de- 
mand for a shorter working week took 
the shine off the early sentiment and the 
bourse dosed largely mixed with only a 
0.3 gain in the Commerzbank index to 
1,047.4, against the previous rise of 15 
points. 

Bayer’s stronger earnings and higher 
dividend for 1983 was largely ignored 
and closed down 10 pfg to DM 175.40. 
AEG managed a DM 2 advance to DM 
99.50 ahead of its results next week. 

Bonds finished mixed after dull trad- 
ing as the Bundesbank sold DM 9.2m in 
paper after sales of DM 12.1m on Wed- 
nesday. 

Active trading in Paris resulted from 
Wall Street's overnight strength and the 
recent appreciation of the dollar ag ains t 
the franc which has benefited a large 
number of stocks with significant mar- 
kets in the U.S. Also boosting sentiment 
was a statement by M Jacques Detors, 
Finance Minister, indicating that the 
Government will pursue its austerity 
programme through 1985. 

BSN Gervais finished FFr 75 up at 
FFr 2,845 while Moet-Hennessy was FFr 
19 ahead at FFr 1,670; Pernod Ricard 
advanced FFr 8 to FFr 810 although Per- 
rier shed FFr 4 to FFr 546 on suggestion 
that a major shareholder had negotiated 
a large block sale of up to lm shares to 
London institutional investors. 

A firm tone emerged in Zurich with 
foreign demand buoying banks although 
gains were generally limited to about 
SwFr 20. 

Bank Leu scored a SwFr 25 rise to 
SwFr 3,920 on its first-quarter results as 
Union Bank moved SwFr 15 ahead to 
SwFr 3,650. 

Bonds investors held back due to con- 
cern over U.S. interest rates, with prices 
narrowly mixed by the close. 

Quiet trading saw limited price move- 
ments in Amsterdam yesterday al- 
though sentiment improved towards the 
end of the session. 


ABN recovered from an opening loss 
of FI 12 to finish FI 7 down at FI 361 ex 
dividend 

Bonds rose on buying fay professional 
traders who had sold paper during the 
previous session in anticipation of a new 
state bond issue. 

A downward correction began in 
Brussels with Petrofina one of the few 
industrial shares to gain with a BFr 20 
rise to BFr 7,960. 

In Stockholm, Pharmacia held steady, 
at SKr 283 ahead of its higher first- 
quarter results. Swedish corporate insol- 
vencies rose during the first quarter by 6 
per cent to 1,345. 

Dull trading in Milan left shares 
easier while Madrid rose on moderate 
trading. 



AUSTRALIA 


Speculative 

enthusiasm 

dominates 


SPECULATIVE buying in BHP, Austral- 
ia's largest company, fired enthusiasm 
for a broad range of industrial and min- 
ing issues in Sydney yesterday. 

Symbolising the resurgence, the All- 
Industrials index resurfaced above the 
1,000 level to close up 6.3 at 1005.5 - its 
highest since February 8. The All-Ordi- 
naries index advanced 6.4 to 767.5. 

Reports, later denied by BHP, that a 
British Petroleum-led consortium in 
which it holds a share had encountered 
Oil shows off the Chinese mainland were 
sufficient to inspire support The re- 
ports. said to have emanated from Lon- 


don, provided the lead the market had 
been awaiting for several days to trigger 
underlying strength. BHP closed 25 
cents higher at A5U.75 with brokers re- 
porting strong overseas buying. 

Although BHP bore the bulk of sup- 
port, other oil and gas stocks were heav- 
ily traded. Among the leaders, Santos 
added 6 cents to AS6.90 and Woodside 7 
cents to AS1.35. 

Golds were firmer with Peko up 6 
cents to AS5.16 while 5-cent improve- 
ments took Poseidon to AS4.85 and 
C-MK to AS 10.05. Coal stocks recovered 
some ground lost earlier in the week on 
doubts about future contracts with Ja- 
pan. Howard Smith rose 4 cents to 
AS3.90 and Queensland Coal Trust held 
steady at A51.18 on a large volume. 

SINGAPORE 

DOMESTIC political issues unnerved in- 
vestors in Singapore yesterday who 
withdrew support and mounted sus- 
tained selling across a wide front 

Falls outnumbered rises 17-to-one 
and, reflecting a heightened selling pres- 
sure, volume rose from 6m to 7.3m. The 
Straits Times index fell 14.17 to 980.51. 

Pro met remained the most heavily 
traded stock and dipped a further 18 
cents to SS3.62. Among other losers Gen- 
ting fell 20 cents to SS5.20, Malayan Ce- 
ment 15 cents to SS8, Cold Storage 12 
cents to SS4 and Weames 12 cents to 
SS4.60. 

HONG KONG 

CONCERN that local interest rates may 
rise served to dampen trading in Hong 
Kong yesterday. On thin volume, the 
Hang Seng index slid 28.03 to 1004.61, its 
lowest level since mid-January. 

Principal losers included Swire Pacific 
A which fell 30 cents to HKS16.70, 
Hutchison 60 cents to HKS1G.40 and Jar- 
dines 40 cents to HKS10.50. 

SOUTH AFRICA 

GOLD ISSUES moved forward in Jo- 
hannesburg yesterday under the influ- 
ence of a stronger bullion price. Other 
mining stocks shared the improved tone. 

Southvaal and Freguls each added 25 
cents to close at R81 and R52 respective- 
ly, while Sallies rose 10 cents to R9 

CANADA 

A FIRM trend failed to emerge during 
trading in Toronto with price move- 
ments in all sectors restricted to a nar- 
row range. Rises slightly octoco&ered 
falls on light volume. 


County Bank 

International Merchant Bankers 


is pleased to announce the opening of a 

Representative Office for South East Asia 

in Singapore 


County Bank Limited 
29th Floor, 

Shell Tower, 

50 Raffles Place, 

Singapore 0104 

Telephone: (65) 225 9822 Telex: RS 28889 COUNTY 
Oliver J.W. Pawle — Regional Director; South East Asia 


Corporate Financial Advice • Acquisitions and Diuestitures 
bxtermtumal Securities Underwriting, Sales and Trading 
Project Advice - Interest Rate/Currency Swaps 
Inuscment Management 


County Bank Limited 
11 Old Broad Street, London EC2N IBB 
New York, Tokyo, Singapore, Dubai 


A National Westminster Bank Group 
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SaoC *0210 
SeaCo n 

Seogm 80 
Seas* 

SatfAr i 36 

Setf s 80 

SMdeG 52 
Sean 176 
EecPac 2*4 
Seeco 56 
SatgLl BOe 
SoceCf. *8 
SnaUe s 72 
Snaoei 

Snawt » 50 

falO 2 
9w0T 199a 
SJwrGIO 70 
dawn 76 
Snoerw n 

S crPic 15* 
&** 34 

S»4 *412 

SmpPi 

Sngar 10a 
Sin* PJ3S0 
9*ww 48 
8mra*i 36 
Sn+B 200 
anski 1 96 
SnapOn 92 
Sow 155 
ScnjOp lOe 
SooLkt 120 
SoticC 310 
SrcCp pC.40 
SCrEG 205 
SOE P&5C 

SoJBln 2*4 
Soummi 50o 
SoeTOt T 38 
SoatPS 1 78i 
SCtfa 380 
SouwCo 100 
SomGE 2*8 
SNE71 £64 
SoRv pCfO 
SoL<nCo 16* 
Souflnfl 92 
SoRov ® 
Sounrt Oft 
Son* *•»■ 
SwAd t 13 

SnBuh 14* 
SwFBA .09 
S-rtFar 

SwiGM 120 
SwBal n563 
SwEn 52 
SwtPS 17* 
Sombi t *8 


SquM 1.« 


SrPiO 2 *0 
SlOW 3 
SMOOi 260 
SIFkCd ID 
Stand* *50 


SOWS* 12 06 
Sa*Ch 144 


SterOg 1.16 
SloufU IJCl 
SlwWM ISP 
S10TOW 16? 
StareC 

SwpSn s 75 


P Sb 

YU. E 100s H'lpb 
23 M I'rJi 53% 

1 1 20 331 n% 

29 10 251 23% 

15125 1? 77. 

32 I* 2295 571, 

35 11 365 31% 

36 11212 14% 

61 13 633 25 

20 E3 21% 

15 15 10 

16 10 12% 

15 8 12% 

1 153 3 

23 10 4gr 35% 
7 7< 16% 

1 5 16 626 34% 

3* 9 190 2*% 

12 20 507 *2% 

53 0 5161 33% 

5 4 5 1444 45% 

15 6 <04 38% 

31 S 12 19% 

13 14 291 38% 

37 9 66 30 

6 35 49% 

35 6 122 14% 

34 ll 5781 58% 
55 6 16 3G. 

32 7 2D 22 

27 11 045 28 

6 37 6% 

11 7 75 life 

32 1« 680 50% 

7 0 24 53 

15 ?2 12% 

4 18 401 3(3. 

12 13 ZBV 

32 20 502 15% 

50 191 19% 

51 9 1626 55% 

25 11 20 39 

30 13 233 31% 

<2 7 359 37 

6 21 4211 56% 

4 8 11 12 25% 

10 68 30% 

1L 1« 15% 

11 7 507 183. 

12. 2 21 ' 

10 6 14 237, 

12 10 128 *2 

*5 0 19 2*% 

16 6 4 11% 

99 f 305 38% 

12 6 1152 1SV 
B9 7 5 28 

88 7 3245 30% 

11 5 23\ 

67 IJ *9 24% 

2.8 10 776* 35 

5 1* 414 16% 

Id S 338 0 

12 5 54 

5 15 B4« 2* 

5 9 9 123 24% 

40 13 183 20% 

1774 22% 
96 9 247 12% 

95 7 3S7S 59% 

2 1 15 385 2A 

90 8 2306 19% 
34 II 83 1*% 

35261 21% 

46 10002 40% 

44 a 10 34% 

50 W37T 36% 

3 3 13 774 44*. 

4 0 42 375 20% 

26 12 105 13V 

17 11 155 19% 

S3 0 75® 38% 

55 B tSZW 54V 

56 7 5192 *0% 

29 9 » 14% 

30 11 OIOS ulEt 

38 1*. 243 23*, 

37 14 57 26% 

*3 8 9% 

75 1 587 13% 

32 34 3% 

4 i 10 5 13*, 

63 12 6 1i% 

46 11 954 26 

E7 15 64 25 

56 34 3*9 297 £ 
4£ 0 l 35% 
Ii C 30% 

2 0 8 356 36 V 

Tfiffl 10% 

1 1 4Q 3SV 

47 B l5x c 
»? ;3 35 r% 

22 5% 

45 6 <50 24V 
: 9 2: i50 2£% 

63 1*« 

4! 13 217* 50% 
i9 4 115% 

58 1845 46% 

58 SI 12% 

7 33 To 

22 13 261 2TV 

5 19 2SZL *2% 

17 10 280 23 

4 2% 

51 ID 14 it:, 

59 51 10% 

22 12 13-4 

36 1C 1484 44% 

IT IS 660 32% 


Cfe'gt 
faa Prw. 
fa fata Daw 

ST. 5,% -% 

11 11 -% 

22 23% +1% 

7V 7% 

57 57% -V 

31% 31% 

14% 14% + V 

24% 24% -% 

20V 23% -% 

10 10 
12% 12% -% 
!h 12% , 

-r 2% -V 
35-4 35% -V 
15% 18% + % 

23*, 23% -V 
23% 23% -i 
*2 42% -V 

S3 33% -V 

st Si 

19V 19% + % , 

37% 37% -% 

13% 19% -% 

48% «% -% ! 

14 14% -% 

58% 58%. 

35% 36% + V 

22 72 

28 28% -% 
S% B% -% 
13% 13% +% 

25A 29% -% 

52% 52% -% 
11 % 12 +% 
26V 26% *% 

2S% 28% -% 

13 «v . 

19% 19% -% 

54% 55% +% 

rev 38% -r % 
30% 31% + % I 

36% 36% 

16 16% -V 

25*i 25% ♦ % 

30% 30% -V 
15% 19*, -*% 

10% 18% 

21 21 +1 
23% 23% 

*1*1 *1% -V 

24 Z i 

••!+ UV , 

38% 38% -V 

15 IS -% 
27% 27% 

20% 29% +% 

23% 23% 

a* sa- -tv 

15% 16 

ii, 54 +J 
23% sr, -% 
2*% 24% 

20 -V 

2T% 2T * h 
12% 12% - % 
50% 59% + % 

25 25 

19% 18% + % 

14 14% - % 

20% 21% -1% 
39% 40 -1 

3*V 34% -% 
36% ?6V -% 

43% 43% -V 
19% 20 

i»% rev -V 

W% 10% -h 
J®. 30% +% 

54% 54% -V 
«% *6% -1 
13% 14% +% 

"St 16% +3% 
23% 23% -% 
25*, 25% +H, 

3% 9% 

10i 19% +% 

3% 3% 

15% 15% + % 

n% 11% -% 
25% 25% -V 
20% 20% + % 
20% 2S1 +% 

35*1 Si 
35% 38% -% 

37% 58% -% 

10% 10% +% 
35 3P. +*, 

16V 18% -% 

7% ?%. 

5-% 5% -V 
23% 24V +1 

241, Kj -t% 
1«l M% +% 
56 56% -1% 

119% 119% -1% 

5 <7% -v 
12% 12% -% 

7% 7% -% 

E6% 2/V + % 
42% C% 

2% 22% +% 

ft ft ^ 

18*, TO, 

12% 13% + V 

44% 44% 

32 32% + % 


12 (tank 

1 H4)h fa 

62 38% 

27 22 

’17% 10 

141 14% 

02 60 

*79% *30% 
152 111V 

rev ev 

67% 45% 

|13 9% 

,15% 12% 
6+V 30*. 
121 % 11 % 
66% 55 

ft 139% 
24 IS*. 
32*, 18% 

37% 25% 

*4% 36 

93% 89 

*% 20% 
2*t 13% 

36% ;s% 
*8% 32k 

45% rev 
<3% 37% 

70% £2% 


27% 18% 

rev rev 

27% 21% 

11 5*, 


78% 59% 

23% 13% 

26 12% 
25% li% 
31% 20% 

11% 4V 
»% 37% 
21% TO*. 

44 22% 

68% 52 

41% 291, 

29% 19% 

22% 13% 

2fc. 21% 

3*1, 28% 

20 14% 

18% 14 

32% 171, 

2i% 15 

45 32% 


271, 15% 

«% 31% 
31 101, 

]£■ Vf 

17% 11V 
24% 16% 

31% 23V 
13% 7% 

rev 0 % 
26% 16% 
17 131, 

46% 29 

33 22k 

20% 17% 

43% 27% 

4&k a% 

£2% 19 
17% 6% 
231, 21% 
13 0% 

S 28=4 

27% 

if r 

a s 

a m 

ft ^ 

25% 15V 
19% 11 
*Vt 27% 
16% I2fc 
23% 16% 

34 ar* 

3t% 22% 


41% 27% 

3% 23 

ft 1«V 
0% 3 

IK 11% 
81? 45% 

18% 10% 
20% 14% 

80% 68% 
86% 6? 
731 52 

n, 4% 
16% 12% 
36 26% 

32% 2*V 

64% 49k 

241, 15% 


P/ Sis 

Dta. Yld. E 100s High 

T-T-T 

220 42-25 66 521, 

204 82 S 160 a 
n 19 41 12% 

1 44 17 120 23% 

2 BO 43 11 613 65 
*4*0 31 I 142% 
pr450 3-8 1 120 

167 10% 

108 17 16 1G6 821, 

10 206 12 

pi 1 68 3 U% 

12 1805 35 
12 26 12% 

1 IE 20 233 66% 

3 109 2% 

12 530 156% 

20 12 29 188 16% 

9 666 23% 

n50 15 12 250 33% 

2 BO 55 8 4507 43% 
pr 11 12 20 92% 

a 1074 31% 
40 21 7 619 lSt 
PC. 16 63 23 34% 

3 73 9 6406 41 
152 3 7 11 1» 41% 

142 3.1 0 962 45% 
<10 59 10 604 70 

pC.40 11. 20 22% 

pT2B7 11 1 25k 

0B> 24 17 58 33*. 

2 1 4 1158 147% 

221 2 % 
231 97 1 9 24% 

s 16 6 18 1770 27 
40 1 I 10 27 35% 

236 10 6 5332 23 
9 29 5% 

180 6 0 12 277 30k 

*208 64 18 32% 

25009 7% 

p<4 15 16 8 26% 

s 2t 17% 

248 35 WHO 71 
68b 44 11 28 16k 

40 15 11 105 23% 

liZ 34 12 627 15% 

90 i3 23 120 27% 

350 6% 

nX 2. 0 IS 2417 42% 
s 28 156 17% 

si a 32 12 634 38% 

150 3 1 35 70 59 

132 40 6 52 33% 

60 2.4 13 97 2S% 

252 17 4 1332 14% 
pa 47 16 4 22 

pf42B 16 20 271 4 

pQ36 15 12 15% 

*221 IS 6 MV 
.40 15 115 27 

40b 20 9 « 20% 

160 39 B 162 41% 

35 39 10% 

144 4 

44 2 2155 73 20% 

s S 1937 41k 
S 34 15 13 417 23% 

5362 9% 
PI2J5 17 92 tis 

PIB2J5 11 154 19% 


*225 17 
pTO225 11 


nlOa 3 6 1783 29% 
wr 7* 11 

W1A 17 14 

* 2 7 .7 14 25% 

*150 l£ 3 16k 

*266 6 1 5 43% 

156 6 b 7 154 23% 

216 12 7 10 

204 49 8 320 42 

*3.07 10 <1 <9 

n ia 46 71 21% 

6 04 1(& 

*250 11 2 2£k 

7 11 5% 

1 80 56 14 5* 32% 

18? 57 S 1200 Xfii 
5S5e » 107 Z2% 

14 13 5% 

40 25 32 14% 

1 3 8 9 3* 26% 

n 72 26 13 345 29% 

32* 53 7 74 6% 

.16 20 33 70 7% 

50 2.4 34 6® 21 

10 5 II 135 ISk 
260 6 0 7 90 38% 

r 4S 32 12 133 15 

00 4 4 53 11 18% 

7D 21 12 306 33% 

.70 76 13 13 76% 


*2*0 89 
204 11 

4Gb 35 
4 IB 79 
8! 35 

IL20* 14 
4 46e 52 

3a 42 

340 5 9 
24t 40 
IJ2 14. 
* 4 14 
*14 4 10. 
*L B 16. 
P&9S 16 


S 2230 35k 
253 27% 
M 575 10% 
5S0 3% 
13 56 1>% 

5 32U 52% 
10 26 16% 

12 14 «% 

9 61 Kk 

13 12 4 75 

as 1375 sa% 
8 77 6% 

5 5120 12% 

7300 28 

* rev 

noo 51 

42 1BV 


urge 
fa* Pn*. 
Low fata fas 

52% 52% -% 
24% 23 + % 

12 % 12 % -% 
22% 22% +% 
64% 66 + V 

142% 142% +2% 
120 120 +2 
9% 3% -k 
61% 61% -% 
11 % 12 + % 
14% 14% 

3*% 34%. 

12 % 12 % -% 
*V 04*, -v 

ft% ft -1% 

16 16% + k 

22% 22% -k 
32% 33% +% 

42% 43 -k 

92% 02% +1% 

30% 30% -k 
19% 19k - V 

3* 34% -% 

40% 41. : 

41% 41% -% | 

45 45% +k 

3 S A 

25% 25% + % 

33% 33k -V 
146k *47% -k 
2*« 2k -** 
?*V 24% 

26% 26% 

36% 35% + k 
=V 22% 

&V 5% -% 

29% 30k +% 
32% 321, +% 

7*4 7% + % | 

26% 26>.. 

17% 17% + % 

® 70V + 1*. 

15% 1SV -% 
22% 22% -V 
15% 15% 

27% 27k -k 

6% 6V -V 

41% 41% 

16% 17% + % 

37 38 + V 

58 56% -% 

32% 32% +*» 

25% 25, -% 
re% -% 
22 2? 

27% 27% +k 
15% 16k + V 

JS 2 £*• 

26% Z7 . 

20k 20k -k 
41% 411, + % 

10 10 -% 

5 ft 

40% 40k + V 

22% 23 . 

ft ft +% 

19% 19% + V 

28% 20*, +% 
10% 11 + % 
13% 13% -V 
2S% 26% + % 

16% 16% 

43 431, + % 

23% 23% + % 

17% 17% -% 

41% 41% -% 

48% «k -k 
21% 21% -% 
10% Wk -k 
22 % 22 % -% 

ft ft A 

33% 33V +V 
22% 22V + % 

5% 5% -V 
14 14 + % 

24% 26% +2k 

Z7% 20 +% 

0 S . 

3* ?% *> 

21 21 + V 

«% 18% -% 
a 38V- 
«%«%+% 
18% 18% + *»! 
33% 33% 

rev 26»i -V 1 


35% 35% -V 
» 27 -% | 

111, 18% +% 
S% 3% -% 

11% 11% -% 
B 52% +>, 
16% 16% 

141, 14% 

05% 05% +V 

77% 77% 

S7k 57% -% 

ft ft + V I 

28 re . 1 

25% 25% +%| 

51 51 . 

19 19 -% 


12 Marnb 
High fa 

64 48 

64 50 

bl% 434 
129V » 

18 11% 
82 57 

& 

27% 10% 

*9% Ok 
29% 19% 

35% 22% 

28% 13 

31% 19 

31% 20% 

28% 18 
391, 2B% 

34% 24% 

1«% 10% 
3% 2% 

27% 20% 

*k 25 


23% 13 

«6% 28k 
49 29 

33*. 22% 

£61, 48 

157 119 

ill, 2U, 
43 a 

«% S6V 
78% 57 

36% 27k 
35 18% 

30 22% 

25% W 
36% 22 

24% 17% 

31 % 

21% 16? 
39% 27% 
?1». 50% 

30 22*4 

»% 34% 

10 6 % 
25 21 

*k re% 

27 22% 

22 19*. 

19% 16% 


31% 18% 

9k 5k 
83% 38 

*"* 

31k 17% 
16% 4% 

10k 9k 
40% 23k 
81 71% 

55% 

84*. 65 

23 14 

28% 20% 
70% 58 


23k 1»V 

47% 39% 

123% 10S>, 
34% 1B1, 

117, 5% 

46% 30 

40% 30 

23% 17% 

32% 23 

38% 25k 
38% 22k 

a a 

32% 26 
37% 18% 

22k 16 
57% 31% 

30% 18 

15% 10% 
10% 4% 


40% a 
4Z% 32% 


*744 16 
*H 8 16. 

1.80 38 
*725 67 
03e 2 
* 8 14. 


* 

14 6 
248 9 0 
320 IS 
*397 18 
pi 4 10 
*46 24 
22 6 
140 4 7 


1950c 
12 4 
2X0 46 
32 3 8 
76 33 
76 2 4 
S 86 2 8 
1 33 
pt6l0e 11 
*1275 88 
pr225 77 
144 4 0 
■640 89 
280 4 3 
pf?55 82 
184 95 
2*150 63 
[*« Si 
S 30 B 
£8b 30 
104 4 6 
*92 51 
1 27 
256 38 
96 3 6 
*225 83 
1044 12 
232 10 
*280 12 
*290 12 
*236 12 
p(204 12 


P / Sta 
£ 1 DO* High 

230 48 

,1700 60% 
18 1870 48% 

. *27 107% 

7 1282 12% 
ZOO 5B% 
11 8 
37 18 

6 15% 

151 23% 

48 270 27% 

3 393 17% 

36 22% 


I I 2% 
*21 3 

7 026 30 

B 82 56% 

IB 511 8% 

M 2306 23 

8 72 32% 

9 W77 31% 

r s? 

41 147% 

112 29% 

M 1285 35% 

7 14C 60% 

8 707 66% 

264 31% 


Wga 
fa* Prw. 
fa fanfai 

48 « 

50 50 -1 

48 48 -% 

107% 107% +% 

IS" ,s * 

58% 58% -k 
8 6-% 

3 a ^ 
3 a :* 

15% 16% +1% 

21 22 + k 

*1% 22% 

16% »*. -V 
35% 36% +1 

23% 29V 
12*1 12% + V 

2V 2%- 
02% 3 +% 

29V 29% -V 

56% 56% 

0% av 


2 i?a ♦% 

145 M5 -% 
39 29% + % 

341, 35% +1V 

80% 80% — % 
«V £6% -V 
31 31% + % 


14 111 22% 

7 110 22% 

8 110 17% 

10 3250 37% 
12 2179 70% 
7 296 26% 

70 27% 

20 9 

ID 210 22% 

10 23% 

12 24 

25 19% 

110 17 


38 7 528 26 

36 8 1073 12% 
15 5 23 

8 4% 

39 0 26 31% 

£0 S% 
6 10 5*8 «5% 

34 7 64 12% 

IS 16*276 22% 

45 5% 

13. 25 9% 

14 14 385 31 

14 1580 73 

14 t330 58% 

13 XO 56 
97 13 6* W% 
29 57 28% 

38 12 24 63% 


W-W-W 
214 09 5 73 
1 72 39 B 79 
*220 18 2 
GO 2 3 1 249 
50 103 
B 21 6 25 BCG 
72 20 14 64 
0132 X 
40 15 15 30 
5120 45 7 iXI 
3 98 31 10 37 
147 949 

148 47 12 1007 
ICC 97 6 28 
108 51 11 126 
248 15 6 125 
BB 19 14 636 
*32 13 13 52 
20 1.6 15 33 
25 

*126 12 2 
10 850 
« 19 13 42 


12 Month 
tfigh fa 

57 38% 

48% 31% 

45% 35% 
65% 19 

34% 17% 

11% 7% 


10 % 6 % 
37% 26% 

23% 8k 

12k 6k 


29V 23 
30% 22% 

38*, 26% 

29% 14% 


O'ge 

P / Sta Dan Pnw. 

Dta. YU. £ 1001 High fa Dam fat 


2 49 8 2566 42 
150 47 10J779 33% 
*C3 7.1 10 4?l, 

7 789 22% 

ISO 7J fi 1397 20% 
5.7 15 8 

120 43 S 697 26% 

3 MS 41, 
Ota 5 JIM 8% 
el 56 53 11 70 30% 

JOB 10 12 591 W 
19 2 7% 

228 08 6 333 26% 

*880 12 zlOO 73 
248 9 4 7 22 26% 

232 B 8 7 105 26% 

*132 35 9 642 35% 

.48 3 0 30 3618 16 


40V ■«% 
31% 31k 
42% 42%. 
21k 22% 
20 % 20 % 
7% 7% 

3 % 20 % 

4% 4% 


26% rev 
d73 73 
26 26% 
26% 261, 


19% 19% 

23% 23% -% 
80% 30% -% 

25 25% -% j 

2Z% 22V + % 

22 22 % +% 

S’. £ 

68 68 % - 1 % 1 
26% 26k -% 

27% 27% -% 

8% 9 +*»' 

22 % 22 %. | 
23% 23%. 

84 34 . 

19% 19V -% 
1B% 16% -% , 


2SV 26 . 

12 12 % -% 
22k 22k -% 
4% 4% 

31 31% + 1 

S% 61, -% 

44V 44% -% 

11 % 11 % -% 
21 % 22 +% 
5% 5k -% 
9V 9% -V 
30% 31 +*. 

72 75 -1 

S7 57 +i: 

56 56 -1% 


29% 

21% 

WoodPt 

72 29 22 74 

25% 

St 

25 -% 


29k 

WMwifi 

180 51 9 3125 

J5k 

35% +1% 

54% 

<21, 

Wote 

ptZJO 45 5 

«** 

43 

49% +2 

7% 

3k 

WttMr 

31 


4% 

4% +% 

ft 

*5 

EV 

% 

150 36 10166 

•W 

8* 

£ 

50 +% 

6. t ^ 

13% 

WtfaLb 

32 18 17 10* 

17% 

17 

in, + % 

17% 

9 

WW 

27 

10% 

10 

10 -% 

42k 

16% 

Wynns 

GO 34 10 21 

X-Y-2 

18% 

17% 

17% -% 

52% 

38% 

XMO* 

3 73 9 1514 

41% 

40% 

41 . 

53% 


Xwtw 

uC <5 11 24 

49% 

48*4 

«% +% 

V 

21% 

XTRA 

2* 13 756 

w% 

25V 

26% + % 

3* 

34 

ZtfCp 

126 46 1025 

rev 

re% 

26V 4. % 

St 

15% 

Zseau 

84 35 15 762 

24% 

24 

2* -% 

31% 

teyre 

s<0d 10 11 296 

38*4 

38 

38k 

JB% 

% 

ZeMihE 

13 1B07 

31% 

30% 

30% +5» 

!7% 

-O>0 

s 36 »B 17 33 

31 

19% 

X + % 

*7% 

21% 

Zienin 

132 5 5 11 171 

24% 

23% 

24 . 


5% -% 1 

9% -V , 

31 +% 

75 -1 

5? +1Vi 
56 -1% 

19 -% I 

28 -% 
63% + % 


Sales figures are unoffical. Yearly highs and tows reflect the 
previous 52 weeks plus the current week, but not the blest 
Baring day. Where b spbi or slock dividend amounting to 25 
per cere or more has been paid, the year's high-low range and 
dtwdand ore shown lor ttro new slock only Unless otherwise 
noted, rates * dividends are annual disburse marts based on 
die latest declaration. 

a-tfvkJend also avtrals). b-annu* rate of dvidend plus 
stock dWd end c-Stfuklaling tOvkUrnti. cW-caUod d-new 1 warty 
low. e-dnddend declared or paid In precedbig 12 months, g-rfc- 
wdend In Canadian funds, subject to 15% non-residence tax. I- 
(tvtdend declared alter spnt-up or stock Owidend. j-dtvtttamd 
paid this year, omitted, deterred, or no action taken at latest cfl- 
vtdend meeting, k-dnndend declared or paid Ns year, an accu- 
mulative issue with dividends In arrears n-new Issue In the 
pasr 52 weeks. The rugh-tow range begins w«h the start of Ha- 
ding. nd-next day deivery. P/B-prlce-eammgs ratio, r-dnrtdend 
declared or paid «i preceding 12 montns. plus stock dividend. 
3-etock spfci. Dividends begins with dale of spot, sts-saies. 1 - 
rtwdend paid m siock In preceding 12 months, estimated cash 
value on ex-dividend or ex-t&stribubon dare, ihw yearfy high, 
v-tradng hatted vwn bankruptcy or reodveratap or being re- 
organised under the Barakruplcy Act, or securities assumed by 
such companies, wd-when dwmbuted. wt-when issued. *w- 
with warrants, x-ex-dividend or ex-nghte. xdtv-ex-dteXrtbutian. 
xw-wrthout warrants, y-ex-dhndend and sales m hd. yW-yieW. 
z-sales m ful. 


iC4% 23% 24 
46 45% 45% 

123 123 123 

20% » 20% 

a. 2 s 

36% 3S% 3S% 

18 17% 1A 

»% 26% *£ 
27% 26% 26k 

28 27% 28 

21% 21 21% 
31% 31% 31% 

31% 31% 31% 
21% 21% 21% 
16% 16%. 

S 35% 35% 
24% 24% 
12k 12% 12% 

6 % 6 % 6 %. 
10% TDk 1DV 
18 16% 17% 

33% 33% 33k 



216 57 B 1123 38% 37% 38 
5.106 11 1040 48% 48% 18% 


20% 

72% 

WdFM 

230 11. 

8 55 

re% 

25% 

26 +% 

16% 

10k 

Wendy 

s54 16 

14 1019 

15% 

14% 

'fV - k 

32% 

27k 

Wes Co 

.40 17 

11 101 


23% 

23% -1% 

54% 

3fl 

VfetPiP 

233 49 

0 72 

<5 

44% 

44% +% 

12% 

10% 

WwdT 

gl.O* 

1 

1“V 

111% 

I? + s 

5k 

3% 

WnA*. 


203 

3% 

3% 

3% -% 

X, 

*% 

WiAIr 

wrt 

470 

1% 

’% 

1% +% 

1 6 

11% 

WA* 

*45» 

IS 

16% 

ft 

16% 

l? 

5% 

WCNA 


4S7 

10 

v% 

9V -% 

^4% 

48h 

WCNA 

*73S M. 

3 

51% 

51% 

51%. 

91% 

67 

WPaci 


B 10 

U01% 

91% 

91% 


2?% 

wunion 

140 54 

1567 

29% 

25% 

re + V 

*0 

R 

WUn 

Opfl.lB 13 

23 

0% 

9 

3 

22% 

ft 

wun 

*256 13 

4 

w% 

19% 

W% 

56k 

40% 

Wesi^ 

2 43 

0 1137 

«7% 

46% 

46k "% 

28% 


WW8 

wf 

9 


23k 

23k -% 

42 

29% 

Wastvc 

130 33 

13 174 

38% 

*1 

36V -% 


m 

-.V \ 

’ ‘J 


HAND DELIVERY IN 
GERMAN CITIES 
CALL 0611-7598-114 
MRS. K.ALWE1T 
6000 FRANKFURT/M. 1 


41% 16*4 

52% 38% 


36% 10 

46 38% 


pda 0 7 .0 
*450 9 4 
575 72 


29% 28% S3 

40 36% 39k 

48% 47% 46 . 

BO 77% 60 
31% 31% 31% 
40 40 40 
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WORLD STOCK MARKETS 


AUSTRIA 


[GERMANY 


[ NORWAY 


I AUSTRALIA (continued) I JAPAN (continued) 


Price I + or 
Sch* — 


j Price -|<o 
Dm. — 


I Price . 4- or 
Kronen — 


Creditanstalt-..— I 213 \ ......... 

Goeeser— 1 326 i —1 

Interunrail — . 507 

LaenderoanK > 200 | —1 

Perlmoaser ........ i 362 , — l 

Stayr-Dlmlara..- I 14B , +1 
VoJtacher Mag — | 217 


BELGIUM /LUXEMBOURG 


ARBED - 

Banq Int A Lux 

Bakaart B_ 

Clment CBH 

Cooke h II 

Delhalze ......... 

CSE8 

Electro bel 

Fabriqua Nat — 
G> Inno BRA.— 

GBL (BruxJ 

Gevaart— 

Hoboken - 

Intercom — .... 
Kredlotbenk — 
Pan HMgs. . — • 
Petr of) na- 


! Price I 4 or 
S Fro, j — 

!; 1 . 840 ; -10 

.! 4.000 +40 
.1 2.350 -50 
. 322 -2 

. 4.2401 

■ | 2 . 780 . —10 
.• 6,770 +10 
.i 8 . 200 , +26 
. 3,285 +25 
. 2,345 -5 
.< 3 ^ 30 . -50 
- 6.6101 +10 
. 2 , 100 ' —10 
. 7 , 190 . +50 
.1 9 , 890 , +50 


AEG-TeleT — J».S| 

Allianz Were- 787 , 

BASF - 169,2. 

Bayer | 173.4 

Bayer-Hype 999 : 

Bay er-Ve rein—— I 349 I 

SHF-Bank 253 ; 

BMW. — 1 404 ! 

Brown Bovert ! 219.8 

Co mm or* bank 1B0 

Cont'l. Gumml...... 132 ; 

□cdnHer-Benx— - 1 586 , 

Deguaea— 403>d , 

Demag 146 i 

O’sche Babcoc..., 357 
Deutsche Bank ..■ 385.6* 
Dread nor Bankk., 178.5 

GHK 150 

Hochtief 515 

Hoechst ' 184 

Hoeach Werke. 115.8 

Kolzmann IP) i 422 

Horten 196j)| 

Kali und Salz. 197.5 

Kauftiof — J 262 i 

KHD ' 851,51 

KlAAeknAF I fil.fi' 


Bergen Bank .... i72 . +4.6 

Borregaard | 330 ' 

ChrlaUania Bk—.i 176 | +1 
Dan NorakO edit] 176 ; — 1.5 

Elkem „ 71 169 —13 

Norsk Data I 320 i —8 ja 

Norsk Hydro. 645 . —14 

Storebrand. > 247.5! +1B 


I Gen Prop Truat..| 
Hardie (J.l ! 


Hartogen Energy I 
HeraldWy Times: 
ICI Mitt 

Jimb’laruuMcFW 

Kla Ora Gold 

Lend Lease _ ] 

MIM_ I 

Mayne Nlckless..- 
Maekatharra 

Myer Emp ! 

Nat. Com. Bk. 

News : 

Nlohelas Kiwi 

North Bkn HIIL...; 

Oakb ridge 

Otter Expl 

Pan cont'l — ; 

Pioneer Cone — ... 
Reckitt A Coin ...' 

Repoo 

Santos - I 

Smith (H.I- J 

Southland Min'g. 

Spargos Expl 

The*. Natwlde ...■ 

Tooth 

V am gas— 

Western Mining-' 

westpac 

Wood aide Petrol.' 

Wool worths ! 

Wormnld Inti 


! Price + or 
; Pta% — 


RoyaJe Beige.... 
Soc. Gan. Banq.. 
Soo. Gan. Beige 
sonna— — .. 

Sohray - 

Traction el ........ 

DCS- 

vieiHe Mont ...... 


7,960] 
,! 9.080 


DENMARK 


* Price + or 
: Knr S 1 — 


Aarhus Olie- 
Andalebanken 


KHD ' 851,51 

Kioeckner 61.5 

Krupp— 77 1 

Linde 388 t 

Lufthansa 157 f 

MAN 164 

Mannesman n — 148,7. 
Mercedes Hid— 501 , 
RAetaHgeseH-_.... 243 : 
Muencn Roeok— i,ibo , 

Preuesag 277 ■ 

Rhein West Beet, 164.7 

Rosenthal— 229 j 

Sobering. — J 1 B53,6| 

Siemens— — 1 408.6- 

Thyasen ! 85.7 

Varta 173 ■ 

Veba. 1 172.3- 

V.E.W 121.5, 

Verein-Wast- • 302 ; 

Volkswagen ; 203 : 


Boo Bilbao. 

Boo Central— 
Bco Exterior.... 
Bco H is pa no... 
Boo Santsuider 
Bco Vizcaya— .. 

Dragsdos 

Hidrola 

lberduero~ 

Petrol oos 

Telefonica. 


.. 312 - +3 
.. 390 i +4 

.. 206 | +2 
. 230 | +3 

.. 300 +1 

.. 377 +3 

160 - +2 
.. 49 : +0.8 

..I 57.5 I +1.5 
,. 117.7 +1,7 
.. 84 +1 


-? i SWEDEN 


| Price I + or 
Kronor! — 


CopHandelsbank 
D. Sukkerfab......' 

Danske Bank ' 

East Asiatic— ..... 
Forenede Brygg. 
Forenedc Damp.- 

GNT Hldg. 

I.S.S.B 

Jyske Bank. 

Novo Ind 

Prlvatbanken.....: 

Provlnsbankan... 

Smidth tF) 

tophus Bercnd.. 
Superfos 


1 Price or 
i Lira — 


AGA 

Alfa- Laval - 

ASEA (Free) „ 

Astra i Free)- 

Atlas Copco 

Boitden 

Cardo (Free)...— 

Caiiuleaa ....- 

Electrolux B. 

Ericsson 

Easalte 

Mo Och Dcmajo . 

Pharmacia 

Baab-Scanla. 1 

Sandvik 

Skandia — | 

Skan Enskl>da... .| 
SKF_ | 



Nippon Sulsan.. 


' 0.93 • .*0.01 Nippon Yuaen — r u4t _ 

' O 55 _0.B2 Nissan Motor—: 659 ] 

142 . 0 02 Nisshln Flour— ...I 43S < 

■ i"t+ - oJI Nisshln Steel | 221 I 

1 2 65 Nomura.. — 865 : 

.12 1 +6 82 Olympus. _ BBS | 

6 9 ‘ +0BE OmronTUtelsi... 2,300 : 

I 3.9 i +0.04 Orient Leasing ... 4,060 • 

, 0.39 I —0.01 Pioneer ,2,700 . 

0.36 ) Renown. ...' 675 

1.94 i +0.04 Ricoh 1,090 

8.5 ' Sankyo | 710 : 

' 3.52 . +0.01 Sanyo Elect. 630 , 

4JJ5 Sapporo ■ ?45 

; 3.88 +aju Srekieui Prefab.. 57S 

I 1.36 1 +0JI7 Seven-Eleven 9,200 . 

I 9.36 , —0.02 Sharp 

. 5J! Silimodzu 590 

, Shionogl I 610 ; 

- — Shi set do 1,200 ] 

Sony. —-3,590 ; 

Stanley ; aoa 

StmoBank — — jl,150 j 

i Price ! 4- or S' to mo Elect. ; 939 • 

1 H.K.8 — S'lomo Marine —! 517 j 

S' to mo Metal 182 ; 


Price 

Yen 

+ or 

£59 

+ 1 

376 

+ 3 

773 

+ 16 

343 

—2 

B17 

+ 5 

£36 

+ 1 

1.350 

+ 20 

1.390 

+ 30 

382 

— 1 

62 S 

—6 

15S 

+ E 

1.19Q 

—10 

629 

+ 14 

636 , 


182 

+ 4 

34Q 

—8 

15, UO 1 


341 


639 | 


43S i 

+ 3 

22X 1 

+ B 

B&5 ; 

+ 4 

BBS | 

+ B 

2,300 : 


4.060 • 

+ 120 

2,700 . 

+ 60 


OVER-THE-COUNTER Nasdaq national market. 3pm prices 


Sale High In* last Oag 
IHndsI 


AFG S 

AG5 

A1A 

ASK C S 

AjmH s 

Acaen s rca 
Anum OS* 
+cuRiy is 



HONG KONG 


Bank East Asia—: 


Cheung Kong—.' 
China Light ! 


FRANCE 


! Price | + or 
: Fra. , — 


Bancs Com'le— ^4,880- 
Baatogi-IRBi 144 I 

Cent rale l.eooj 

C red I to Vareslno 9,4851 

Flat- — I 4,2151 

Finsider_ I 3B • 

Generali Aseicun36.650f 

ttalcementl — — {48,896 

Montedison— 215^, 

Olivetti 4.8S8 1 

Pirelli CO — 3,000; 

Pirelli Spa - 1,60a 

SnlaBPO - 1,600! 

Toro Assic. .rll,790j 
do. Pref— | a,28q] 


Sven Handelsbn 1 
Swedish Match _ 
Volvo B (Free) ...J 


SWITZERLAND 


1 T 01 

May 3 ! Price ; — 

- Fra. 


China Ught : 

Hang Lung Devel 
Hang Sang Bank. 

HK Eioetrto I 

HK Kowloon Wh..' 

HK Land 

HK Shanghai Bk., 

HK Telephone 1 

Hutchison Wpa—I 

Jardine Math 

New World Dev... I 

Orient O'seas 1 

O' seas Trust BkJ 

SHK Props 

8 wire Pac A J 

Wheel'k Mard aJ 
Wheel' kM' time 
World Int. Hidgs-I 


—0,5 Taihal Dengyo.-- 493 , 

— 0.S5 Taisai Corp ' 

0 1 Talsho Pharm 1,000 ' 

Takada.. . 


Emprunt 4l% 1973:1,816 
Emprunt 7% 1978 9,600 

CNE3% 3,480 

Air Uquida 57B 

BIC | 448 

Bouyguas 750 

BSN Gervais 2,845 

CTT-Aleatal ,1.401 

Carrefour ...1,901 

Club Medi tern... 926 

CFAO • 704 

Cle Banoaire ...,i 629 

Con meg 226 J 

Creueot Loire 33.1 

Darty 995 

OumazSJL. 746 

Eaux (Cie Gen) ... 698 

Elf-Aaultaine 274 

Gen. Ocaden tale 657 

I metal 89.9 

Lafarge Goppoe. 386.2 
L'Oraal j2,6Q0 


NETHERLANDS 


May 3 Price + or 
! FIs r — 


ACF Holding ' 

AEGON J 

Ahold — 

AKZO 

ABN—..— [ 

AMEV— 

AMRO— 

Bred era Cert 


Bos Kails West mJ 


Leg rand 2,005 

Hibsons Pbonix~| 251 ! 

MatraSJL— 1,620 1 

Michel in B_ B64 1 

Midi ide) T.650 i 

Moet Hennessy.. 1,670 • 

Moulinex >103.3 > 

Nord Est I 51 ! 

Pernod Rfoard....i 810 i 

Perrier — ■ 646 ■ 

Petroies Fra_ ( 278 . 

Peugeot &A~ f 843 I 

Poclein — — r 44.3 

Print emps Au— 167 . 

Radiotech ! 319 ■ 

Redoute ,1,326 : 

Roussal Uolaf-... 1,168 . 
Schneider 8 JL...I 104 , 

Seflmeg ! 259 ■ 

Skis Rosslgnol....(l,42S - 
Telemeoh Elect.. 1,790 • 
Thompson (OSF).! 345 
Valeo — 1 280 , 


Buehrmann-TetJ 69.4 +2.4 
CaJland Hldgs— .. 36.2. —0.3 

Credit Lyon'is Bki 67.8, +0.6 

Elsevler-NDU I 89.5) +0J2 

Gist. Brocades... 1 1365 +1.3 

Helneken— 1 252^1 +0.4 

Hoogovena - „• 49.4i 

Hunter Douglas-’ 26.6, +0.4 

Int Mueller ; 38.1, +1.3 

KLM. I 173 | +2.2 

Naraden — ' 40JZ +0.4 

Nat Ned Cert..— j 221.5< +1.6 

Ned. Credit Bank! 40 I 

Ned Mid Bank. — • 144.$; —0.5 

Ned Hoy d • 121AI. -0.7 

Oca Grinten 244^: +1.2 

Ommarenl Van.).. 30.3' +0.2 

PBkltoed— 63.8- —0.1 

Philips : 45.6 +OA 

Riln Schelde— ...! 3.0' +0.1 

Robeco...— 68.3 +0J 

Rodamco — ! 135.6. 

Rollnco— 64 +0.4 

Rorento— — ...i 203.3 —O.g 

Royal Dutch ; 167.1 +0.7 

Unilever 262 1 +o. 8 - 

VMF Stork. i 110 . +1.S 

VNU 163.7 +oJ 

West Utr Bank—I 92.6i “ 


AluBtilsac 828 j 

Bank Leu — 1 3,920: 

Brown Boveri • 1,455, 

CibaGeigy : 2,370, 

dc. (Part Certs).) 1,8101 

Credit Suisse i 2,326! 

EJektrowntL I 8,690! 

Fischer (Gao.) ... 642 

Genevotse- 4.000 

Hoff-RochaPtCts 
Hoff -Rocha 1/10. 10,560 
Jacobs Suohard. 6,76o 

J cl moll 1.860 

Landis & Gyr 1,435 

Nestle I 6.490| 

Oar-Buahria 1,280 

Pirelli- j 250i 

SandozlBr) 6.785' 

Bandoz (PtCtsj.-l 1,026! 
Schindler (PtCts)l 590: 

Swissair j 1,035! 

Swiss Bank ; 386- 

Swiss Relnsca ' 6,500 

Swiss Voiksbk— .. 1,480. 

Union Bank 3,660i 

Winterthur- 3.06o! 

Zurich Ine- 17,950; 


JAPAN 


Price + or 
Yen , — 


TDK '5,950 I 

Teijin ; 456 ■ 

Teikoku Oil ! 727 ‘ 

Tokyo Marine. —] 865 " 

Tokyo Elect Pwr.' 1,320 - 

Tokyo Gea— • 170 

Tokyo Sanyo - 841 ; 

Tokyo Style 770 | 

Tokyu Corp—-— 533 
Toppan Print — .. 830 i 

Toray 493 

Toshiba Elect 434 

TOTO 640 j 

Toyo Seikan.— — 819 1 
Toyota Motor— ..'1,400 
Victor.. 12,960 ■ 

Yamaha 4 532 | 

Yamanouchl ;1,370 ! 

Yomazakl.. ' 740 I 

Yaeuda Fire 354 1 

Yokogawa Bdga.' 415 ; 


AUSTRALIA 


I Price i + 01 
[Aust — 


Royal Dutch., 
Unilever 


Unilever 

VMF Stork. i 

VNU 

West Utr Bank—. I 


NOTES — Prices m tWa page are aa quoted on the 
bxDvfdual exchanges and are lest traded prices. S Dealings 
suspondad. xd Ex dividend, me Ex scrip Issue, tr Es rights, 
za Ex aB. 


ANZOroup I 6.78 . 

Acrow Aust. ( 1.6 ! 

Alliance Oil D. ...! 0.78 | 

Am pal Pet 1 1.76 

Aust Cons Ind —.1 1.88 ! 
Aust. Guarant.— | 2.8 
Aust. Nat. Inds...' 2.72 1 

Aust. Paper- i 2.06 ; 

Bell Group ! 6.6 

Bond Corp Hldgw 1.32 , 

B’ville Copper ... 2.56 I 
Brambles Inds... 3.06 1 

Bridge Oil - 2.95 

BMP- U.7t>xa! 

CRA ; 6.12 I 

Canton Utd I 4.16 1 

Caattemalne Tys.! 4.6 

Coles (GJ.) 3^6 

Comalco "A" ; 3.06 

Consolidated Pet 0.73 
Costal nAusL. — 1.35 

Dun lop Aust.... — ] 1.73 

SJZ. inds. ! 6.48 

Elders IXL I 4.04 , 

Energy Res. • 1.42 j 


Ajinomoto- -1.150 1 — 30 

Alps Electric ’2,390 I +90 

Amada '1.370 +40 

Asahi Cham | 685 ! — 10 

Asahi Glass 804 : +12 

Bridgestone I 608 > +2 

Canon S1.370 1 +40 

Cask) Comp '1.350 1 —30 

Chug bi Pharm ...'1,050 ; 

Dalai - I 695 | +10 

DaJ Nippon Ptg.. '1,1 20 ■ —60 

Dalwa House I 473 ; +3 

EJjanb. 330 r 

Sisal >2.170 j +50 ' 

Fanuc. 9,540 +140 

Fuji Elank— 1,040 —10 

Full Film 1,810 +10 

Fujisawa- — ! 790 +5 

Fujitsu .... 1 1,300 

Green Cross 1,870 —50 

Hasegawa ' 371 —1 

Heiwa Real Est. . 624 +B 

Hitachi — ' 950 +4 

Hitachi Credit ... 1,670 —10 

Honda. 1,170 —40 

House Food ; 780 +8 

Hava. 2.070 ' +20 

Itch id 320 I +9 

Ito-Yokado — 2,100 

Iwatsu /1. 850 | +70 

JACCS , 386 i 

JAL. 2,710 —40 

Jusco — 820 

Kajima 295 

Kao Soap - 839 +24 

Kashiyama 635 +20 

Kirin 617 -5 

Kokuyo - 1,120 +20 

Komatsu SOS +10 

Konlshlroku. — : 633 > +3 

Kubota 311 ] +1 

Kumagai - • 467 +2 

Kyoto Ceramic... 6,020 +90 

Maeda Const- 492 —8 

Making Milling... ‘1,520 1 

Mokita .1,130 +60 

Marubeni 383 I —7 

Marudai 653 [ +8 

Manil ; 1,300 

MEI '1,990 +20 

M'ta Elec works. 791 +16 

M'bishi Sank. 1 1,040 

M'bfsftiCorp. ' 355 

M'bishi Else 454 +1 

M'bishi Estate. .. 560 +11 


SINGAPORE 


: Price j + or 


Boustead H[dgs_ 
Cold Storage..... 1 

DBS 

Fraser & Neave... 

Centlng , 

Haw Par. Bros —I 
Inchoape Bhd.... 
Keppel Shipyard' 
Malay Banking... 1 

Malay Brew— 1 

Multi Purpose....) 

OCBC— — 

OUB- 

Bime Darby— -—i 
Straits Sfmship.: 

Straits Trdg ( 

UOB m I 


•mqa s 

*OvC» 

aiHaai i SO 
agqrar 1 
ftvwoe 1 
ArCa 

M«*ad 1 170 
Alfin 
A*tari>x 
AlegWi 

AnejS s 40 
AIcBn s 76 
AftWT 
AKca 

Amen s AO 
aw Art 
AmACtf 

ABnkr 53> 

A Carr a 

AConfl 

AFC5L 1 60 
APewi 14E 
AGraot « 
AirinU 20a 
A In Grp u 

AMS >5b 

ANttns 36 

APhyGp 

A£kasr 

AmScn 

user s 

ASurg 

Amrtrol 286 

Aiqen 

Anaflno .10 

Artoge i 

Anayl a 

Anaran 

Andnr 

Andes 

AMP s 12 

ApcbC a 

AppeC 

Ap&o 

Adeem 

AOCMl 

AricSr 

ArgoSy s 

Arcs Kb 

And 

AsdHz s .12 
Asses* 

AtmS s 30 

ABRn 

AKRbS s 

ArSaAr 

Ausstc 

ArwSOc 

AurTrT 

Autrra* 

Auxton s 

AvntGr 

Awn* 

AacMf 20 
Aztecn l 


la i h. 
W* ”6 

3+ 
ie. it 
'6U iSL 
lCi 

ii?« 10 
"5*1 19*« 
r-. &, 
vh 

Bft S 

19 TB*. 
lTj, ir.. 
IS, -T, 


TS-j * L 

Hi '■1 
16 

10L +'■* 
10 -V 
->9 

6*1 -* 
fp* 

8+ 

its -H 
ir., -l, 


28 rr.. 
12+ 12L 
2&>. 3* 
14^ 13L 

15 14J, 
23 1. 3+ 

4 

ML 11L 
23L 23 
9L 9 
11% 11 
13** 

11% ll« 
*! 

U K 
20% 30 
25% X \ 
13% 13% 
GO 9% 
1*% 1*% 
24% 24% 

s» 

4% 4% 

14% 13% 
6 % 6 % 
2 % 2 % 
44% 44 
Si 5% 

9 9 

15% 15 
7 6% 

3% 9% 

32% 32 
7% 5% 

8% B% 
24 2 2% 

33 31 

20% 20% 
12 M% 
3T, 31% 
1C* AS, 

16 15% 

18% 18% 
9 8% 

131, 13% 
6 % 6 % 
25% 2S% 
9% 9% 
3C% 30 
9 8 


2"% 

13% -% 
26% +1 
13-, -% 
US, -% 
23% r% 
4% +% 

11V +% 
*% 
9% *■% 

11 
■0*1 

11% +% 
Vi +% 
14 +1. 

20% +% 
25 
13% 

W% +% 


24% +% 

-% 

4% +% 

11U -J, 
B% +T. 
2% +% 


i 1 

in, 17% 
12 % 12 
11 % 11 % 
201, 19% 
23% 22% 
9% 9 

3% J% 


5% -% 

9 -% 

15% +% 

6% 

9% 

32 -h 
7% +% 

22 >1 
31% -1% 
20% -% 
12 +% 
31% -1 
id, 

is +% 
18% +% 
B% -% 

6% 

»% 

30 

9 

41 


17% +% 

12 

M% -% 
19% -i : 
22 % - 1 % 
9 -% 

3% +% 


SOUTH AFRICA 


Price I +or 
Rand — 


Abereom 

AEftCJ 

Anglo Am Coal... 
Anglo Am Corp -' 
Anglo Am Gold...- 
Barclays Bank.... 
Barlow Rand 

CNA Gallo. -| 

Currie Flnanoe...; 

De Beers- —j 

Driefontein — 

FS Oeduld 

Gold Fields AA...I 
Hlghveld Steel... 

Ned bank — 

OK Bazaars^ \ 

Protea Hldgs_ 

Rembrandt — ■ 

Rennies— — i 

Rust. Plat 

Sage Hldga ' 

SA Brews. - 

Smith iC.G> 

Tongaat Huletts., 
Uni sec — ... 


BPI Sy 
BRCom 
BartC 1 
Bncona 1 
BcpHw 124 

Bavnc 
HangH ISO 
BkNErt 260 
BanaO 56 
BaronD 
B»Tn A ,15b 
BssAin 

BamjF s BOa 
BesWs M 
Baida 220 
8aytf .12 

SaBNt s 
Beats 1 
EevHS S 
Bg B s 
BgBiM 
BOngs 

BoRas 

Bodvn 

Bogen 

Bose 

Brine 

tons a 
B3M s t 
BeaEv s 28 
BdI7di .16a 
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BraaCp 
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BnsiC S 
BfWTora 
Bruno 24 
BunCl 

Bmnm s T8e 
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7 6% 

151. 15 
9% 9% 

31 30% 

19% 19% 
8% 8% 
8% 8% 
464 46% 
19% 164 
9% 94 
ID, 10% 
10 % 10 % 
334 33% 

a 21 

39% 38% 
13% 124 
10 9% 

314 31% 
16 IS 
104 101, 
2 2 
S% 41, 
Q% 124 
24 2% 
11% ft 

8 7% 
8% 0% 

3% 3% 

184 18% 


64 -% 

15% -% 

9% +% 

334 +% 
19% 

8% 

+4 

46% 

19 +% 

94 

«>-. -% 
10% -% 
33% -4 
22 +4 

39 -% 

o% A 

94 

314 +% 
15% -4 
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2 +% 
44 -% 
13% +% 

2*1 ~% 
11% 

*» 
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74 +% 

3% -% 
18% -% 
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11 +% 


13 12% 121, -1, 

11 US, 11 +% 
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19% 184 19% +% 
1B% 16 16% +% 
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16% 16 
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28% 
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+ ij 

788 
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1400 
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518% 

1B% 

Ito 

5100 

Cz* Rm 

700 
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517% 

17% 

17% 

- % ■ 

10410 

Dson Dev 

8612 

Agra kid A 

485 

460 

485 


24570 

Derwon A 

20083 

AS Energy 

522% 

214 

22% 

+ % 

6350 

Dantaan B f 

20 

Alga Cam 

119% 

'94 

194 


300 

Dmafeon 

505 

Aigoma Si 

524% 24% 
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+ %! 

1901 

Dckran A 1 

1100 

Andrs WA 1 

S22% 

22% 

22% 

+ % 

701 

Dcknai 3 
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Aigus C pr 

59% 

to 

to 

-% 

5300 

Daman A 

10. 
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Sto 

£ 

B% 

- % 

2106 

Dofaseo A 
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Aleo 1 1 

56 

k 

6 

+ % 
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Dam Sure 

.838 
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22% 

- % 

1200 

Du Ram A 

14221 

Bar* N S 

5114 


’IS 
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Djtex A 

1200 

Bamcfc o 
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182 
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- 1 

200 

Bcthom X 

9D3B4 

Bonanza B 

480 

445 

470 

+ 30 

2900 

Equky Svr 

14550 

EMoma 

57% 

7% 

to 

-% 

500 

FCA Infi 

600 

Bramaka 

814% 

14% 

■to 

-% 

156CO 

C Falcon C 

600 

Brenda M 

513 

13 

13 

+ 4 

3790 

Ftattulup 

2988 

BCTP 

510% 

10% 

10% 

+ % 

460 

Fad M A 

19480 

BC Res 

375 

366 

370 

+ 5 

250 

F Ctty Ri 

15032 

BC Phons 

520 

w s 

19% 

-4 

1100 

Fraser 

9931 

Bnmwk 

5171. 

17% 

17% 

- % 
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Fmalwd 

700 

Bute Can 

513% 

13% 

Ito 

- % 

425 

Gendte A 

4950 

CAE 

318% 

16 

18 
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Gaac Carp 

man 

□Doth B 1 

s to 

6% 

to 

11% 


2282* 

Geocnide 

5458 

Cad Frv 


Ml, 

+ % 

1800 

QOrsAar 

2050 

Carrtto 

51 01, 


10% 


4800 

Goldcarp 1 

23738 

C Nor West 

533 

32% 

32% 

-% 

1135 

Goodyear 

20 

C Packrs 

526% 

264 

264 

- 4 
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Granduc 
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5211, 

£% 

21% 

- % 

8800 

GL Foresi 

7663 

O Bk Com 
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25% 

25% 

n% 

-% 

4040 

HnMg A 1 

26184 

CTira a I 

512 

M4 

-% 

2990 


100 

C UO B 

5W4 

144 

ito 

-% 

3446 

Hayes D 


111 11 11 

S84 B4 84 

56% 6% 8% 

56% 6% 6% 

S11% 11% 11% 

385 383 385 

58% 9% 9% 

380 375 375 

515% 15% 15% 
18S 185 1B5 

160 152 154 

518% 18% 18% 

317% 17 17 

510% 10% 104 

* 8 % 6 % 6 % 

5G4 84 64 

285 280 280 

523 22% 221, 

521 21 21 

537 364 364 
521 21 21 

460 480 460 

Sll 104 11 

520% 20% 204 

517% 17 17% 

5674 87 67 

118% 18 18 

526% 26% 26% 

523% 23 23% 

5184 Wi 184 

520 20 20 

S154 15% 15% 

285 256 258 

59% 9% 9% 

37% 74 74 

S34 34 34 

72 70 72 

589 88% 89 

350 230 230 

516% 16% 18% 

S16 16 16 


rigte 

Hand Gas 
Impr PiQa 
Jannocfc 
Kan Kota 
Kan Add 
Laban 
Labmln 
Lac Mnrts 
Lacans 
LL Lae 
Lotte CO 
HDSHA 
Mdan H X 
Mcfcon A I 
Mdsan B 
Maphy 
Nat Tnm 
Nomnda 
Korean 
Nva aha i 
N owseg R 
Nu-WH A 
Oakrood 
Ostom A I 
Panwur 
PBnCan P 


nun 01 
Rne WW 
Ptocw 

Qua Snag 0 
Ram Pin o 
Hayrack f 
Rcdpatn 


520% 20% 20% 
$374 37% 37% 
512 12 12 

348 48 49 

314% W4 J4% 
526% 28 26 

512% 12% 124 

135 135 135 

518 IB 18 
518% IB 18% 
558% 581, 58% 

S33% 33% 33% 
sn* 134 13% 
537 37 37 

514% 14% 14% 

5161, 16% 16% 

5174 17% 174 
517 16% 16% 

517 17 17 

$24 34 24 

537% 37% 37% 

521% 204 204 
Si9% 19% 19% 
S7% 7% 7% 

121% 21% 21% 

» 77 77 

574 74 74 

836% 36% 36% 

5124 12% 124 
5354 254 254 
518% 18% 18% 

574 7% 74 

531% 31% 31% 

S22% 22% 22% 

S7 64 64 

29% 9% 9% 

511 104 11 

526% 26% 26% 


Roa Sam I 
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Scons 1 
SM Can 
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Souffm 
S< Braden 
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Sinew pr 
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Tax Cm 
Thom N A 
Tor Dm Bk 
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Tim Ml 
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TmAlB UA 
TrCan PL 
Tnmac 
Turbo l 
Uraon Qss 
U Kano 
U Sbcoe 
Vared A I 
Vcaigrcn 
WdHRM 
Wr-.li ie’i 
Wonrise 

liflee hel 
TOiwl 

Woodwd A 
Vk Bear 
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515% 15% 15% 

56% 6 6% 

513% 13 134 

S2S% 25% a% 
584 84 «4 

58% 6 B% 
549% 48% 4»% 


526% 26 3 % 

*30 430 430 

S54 5% 5% 

524 z« 24 
115 115 115 

121 120 121 
S104 10% 104 
5 HP, 10% 10% 

5394 39* 39% 
5374 37% 374 
5154 15% 154 
SH4 11% >14 
SIB4 184 1B% 
57% 714 7% 

58% 8% B% 


C COR 
cp Rta 

CBT 164 

CFS a 43 

CGA C 

CPI 

CRT 

CSP 

CCM 1 
CACI 

Caned Cte 

CSMra 
CaMc s 
C*S»P 
Oaky s .16 
CanonS 
Capcra 
Career 
CaraSn 
Carted 
Cancar n f 
Cmrflc 180 
Gemcor 
Cantran .40 
CerBA s .10 
Cams 

ChrmS 27 
OikPnl s 
Cl* Teh 
ChLwn a 32 
Chemax 
ChOv s 
Oxanar 
Chronr % 


Zto 

30% 

- % 

Chym s 

aa 

3 

IS 

IS 

- % 

Cams 

09a 

89 

64 

64 

-% 

Ophar s 


4949 

39 

30 

+3% 

CtzSGa 

64 

102 

10% 

10% 

-% 

CnF« 

138 

SO 

171, 

17% 

+ % 

Cam A 

i 

39 

*55 

455 


Cam B 

180 

43 

4 at 

+ 4 
- % 

QtyFd s 
CterU 

OSe 

80 

2838 

25 

34 

34% 

-% 

Cteym 


2ES 


'C 

9 84 84 

11% :i fi: 
27 OPs 27 
22% 22% 22' 
11% 11% 111 
23% 224 22' 
13 12% 121 

8 8 8 
Si 6% 61, 
6% 54 6 

15% IS 19 
S% 5% 54 
134 13i] 13 1 
7% 74 7% 
94 94 84 
21 20% 21 
5% «i 5% 
8 7% 7% 

7% 7% 7% 
8% 8 8 
<5% 164 19 
234 23% 231. 
12 12 12 
22% 22% 22". 
7 6% 6% 

12% 12 IK 
20% H4 191 
11 10% 10t 

6 % 6 % 6 % 
284 2B% 2»j 
9% 5% 5% 
17% 184 17 
19% T9% 191, 
19, 13% 13t 
15% 14% 154 
23% 22% 22V 
224 21 21* 
1S% 16 15 
34 34 34 

29% 274 274 


84 -% 

27 +% 

22% -% 
11% +% 
224 -1, 
12% -4 
8 -% 
Si 

8 ■*■% 
15% 

54 

134 +% 
7% -% 


84 +% 

21 +% 


5% +% 

7% -% 


554% 54% 5*% 

588 671, 67% 

514% 14 u 

59% 9% 


Com. s 
Coeur l 
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Coaafi 


Toid sates. 6516343 shares 


114 11% 
204 20% 

4% 4% 

27 26% 

8% 64 

s a 


8 -% 
164 +% 
23% -% 
12 
22% 

6% -% 
12% ”% 
194 -% 
10% -% 
6% -% 
28% +% 
5% -% 
17 -% 

19% +% 

13% +% 
15% +% 
22% -4 
21 % -1 
15 -% 

34 -% 

274 

23% +4 
94 +4 

23% 

9% +4 
11% -% 
204 +% 
4% -% 

36% 

B4 +% 


AMERICAN STOCK EXCHANGE CLOSING PRICES 
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12 Monti) 
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Continued from Pace 47 


7% • 

8% 4% 


5% 2% 

7% 64 


84 6% 

21 17% 


374 32% 
24 18% 

36 29% 

34% 13% 

7% 3J 
11% 54 

7% 4 

7% 4 

27% W 
4% 1% 

13% 3% 

31% 3% 

37 21% 

20% 8% 
39% 33 

3% 1% 

1*4 10 
9% 4% 

7% 3% 

10% 4% 

17% 11% 

16% 8% 
11 % 6 % 
25% 13% 

14% 6% 

5% 24 

344 «% 

20% 134 
27% 18% 

13% 5% 

21% 13% 

20% 17% 

16% «% 
11% G 
12% S4 
3 1 

9% 7% 

5 L 


76 7 5 
Z3 1170 

10. 13 8 
8 82 

31 a * 
12 6 1 
31 11 37 
10 21 
as 9 2 

ai 369 
18 8 
121 

I 14 12 1 
245 

.8 12 270 
44 
6 
6 

34 9 5 
MS 

11. 6 5 

'5 11 54 

I 47 6 1 

29 

1 13 M IS 
I 32 1298 
I IS 10 3 
13 19 
1 6 6 19 
( S 6 4 
! 11 MB 
78 
SB 135 
15 

! 12. 25 

I 13 8 

I 12 20 


S%" 5% 5%" 
4% 4% 41, 

12 % 12 12 . 
9% 9% 9V 

3% 3% 3% 

a a a 
* a a 

19% 19% 19% 

35 34% 35 

1135% 34 35 

5% 5% 5%. 

7% 7% 

a a 5 
18 18 16 . 
2 % 2 2 % 
12 % 12 % 12 % 
5 4% *4 

28% 28% 28% 
IS U% 15 
36% 38% 3E% 

2 % 2 % 2 % 
13% 13% 13% 

84 9% B% 

3% 3% 34- 


13% 10% 
88% 70 

21% 174 
20% 16% 
16% 104 

Ik S, 
imi a 


Oh. TM. 
on 19 u. 
pare 11. 
pfl 45 13. 
pB.54 11 
peso is 

pC21 13 


?/ Sts 

E lOttx High 

22 84 

zlOO 34 % 
20 11 % 


19 79% 

17 17% 


10 77 14 

7 3% 


Orge 1 
On Pm. I 
low Dame One ! 
9% 94 + % | 

34 34 -% ! 

11% 11%. j 

784 76% +2% 

174 17% + 4 , 

17 17% + % ! 

13% 14 -4 , 
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54 13 6% 


9% -% 

20% ■►% 


34 3% 34- 

% % % 


26% 17% 

68 42% 

171, 7% 

3-16 3-18 
17% 13% 

s%’ 2% 

8% 44 

a % 

7% 3 

114 6% 

144 64 
10% 5% 

18 11% 

3 

7% 2% 

17 % 10 

14 % 10 % 

B% 34 

36% 13% 


15 288 u13A 
12 3% 


6 W i«i 

8 13 99% 

15 17 \3% 

9 2* k. 

3037 3% 

8 44 S% 

27 104 8% 

14 39 1 f 

5 34 

18 2 8% 

13 5 7% 

20212 9 % 

18 28 17% 

9 23 18% 

160 24 

B 25 11% 


2% 2% a% 

2? 9 9 

13% 13% »3% 

184 194 Itt 
20% 20% 20%. 
6 % 6 % 6 % 
17% 17% 17% 

16% 16% 16% 

9% 9% 8%. 

7% 7% 7% 

1% 1% 14 

8% 7% B4 

8% 1% B% 

84 B% 8% 


9 23 12% 
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5 883 21% 

13 8 

21 6 


3% 3% 

a »% *\ 

13% 134 +% 

d% % - 1-16 

15% 15% + % 

34 3% +% 

8 8% +4 

84 8%. 

164 164 -4 

34 34. 

B 84 + % 

7% 7% 

*4 9%-% 

10 % 17% + % 
18% 184 -% 
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12 12 -% 
4% 4% +% 

19% 21% +2 
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15% 9% 
21% 12% 
24% 3% 

7% 4% 

14% 7% 

344 27% 
12% 44 
9% 34 

271, 10% 

3% 2% 

594 42% 

20% 54 

64% 451, 

60 53% 
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14 40 26 25% 
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16 217 <% 4% 
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a 
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+% 
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M% 

Ito 

to 

.70 
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18% 

-% 
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M 

TO, 

tl 

+% 
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-% 

12 
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17 
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+% 


2710 

84 

74 

B 
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2b 

15 

2to 
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92 
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38 
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32 
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to 
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to 
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59 
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+% 
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to 
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88 

6 5% S 

+% 
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vrCmpC 


57 
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to 
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54 
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12 
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47 
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B 
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17 
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to 
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28 
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65 
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32 
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to 
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29 
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to 
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M2 
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56 

19% 19 *9 
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13 
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43 
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to 
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0 8 8% 
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58 
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to 
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+ % 

Cmna 
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to 
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38 
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■to 
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to 
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to 
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to 
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80 
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3 
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to 
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3* 

44 
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to 
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+% 
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16 
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to 
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13 

43 
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+1 
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24 

18 
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to 
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24 
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to 
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198 
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to 
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to 
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25 
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to 
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6 
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Djnan 


21 
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+% 

Dawson 


S2 
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20 

29 
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DactsD 
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DfoMOr 
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to 
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GO 
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to 
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17 

3 
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7 
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to 

ChgtCm 


30 

23 22% 22% 

-% 
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12 
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to 
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-% 
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-% 
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+% 
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+% 
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-% 
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x- 
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to 
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to 
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£0 
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to 

Sctafis 


43 

10% 10 10% 
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+% 
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+% 
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10 
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Ml 
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to 
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to 
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3*5 

7% 7 7% 

to 
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to 

Equa 
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-% 
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20 

46 
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-% 
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22 
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to 
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to 
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48 
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to 
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+% 
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34 
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to 
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68 
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81 

5% to to 
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13 
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+% 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


Attottnt Dealing Dates • m j *| 

■« se: u» ^ gilts wea 

Healings ttous Dealings Day O* 1 T * VM,J 

Apt » Apt 26 AprW May 8 

Apr 3d May Id K ayH May 21 a quietly dull session. Royals. 
May 14 May Si Jane 1 June 11 which report first-quarter results 
« “ bnw’- ub*- dwitoms miy taka next Thursday, retreated 16 to 
ptao^fram *00 am two boBtam* days 537p. GRE gawp up 7 to 568p 
■**!i !» r ' . , and General Accident relin- 

Undeterred toy increasing quished 4 to 4$8p; the latter's 
fearn or a possible rise in UK quarterly figures are due on May 
banks' base lending rates, lead- 17. Among Life issues. Equity 
in* shares continued their and Law fell 8 to 740p and Pearl 
reconMrceaUng run yesterday, dropped 10 to 755p. 

,!FS£ Breweries marked time as in- 
eafStete^^Sli vest0 » held off In front of the 

SS dl^Oend season. The beer pro- 

£S££S5£.2U%& StTE 

BU.o C hlp« tte 

cautiously, but buyers soon be- ™i w »_ «= rh^Aiwr at 378 d 
£12 showed any appreciable altera- 


ss undeterred by base rate uncertainties but 
gilts weaken-Imperial Group feature 

tent to mark time changes 
were confined to a couple of i 


response to continental buying 


RECENT ISSUE5 


EQUITIES 

ss IliilsLiniJ 

- s * 


i a r-i So 'i s5 r a 


and the Financial Times Indus- **«« 
#,4.1 -m non. 


Ordinary 


«sa5 , h ,, afftsra 

qdtej mMy tnm . t mjful,.; “ 

twyday fsintf 24 to 226p. Else- 


FINANCIAL times STOCK indices 


; May ' May ; May ■ April • April . April j year 

; 3 * 1 ■ SO ; 27 } 86 ago 

Government See$ ...< 8I.40 1 81.55 81.66: B1.60 Sl.Bej 08.07 81.68 

Fixed Interest ■ Bfl.fiSh 85.B6 : 85.83; 85.80; B6.24I 86.501 8337 

Industrial Ord. 6283 829.4 9153 910.1: 908.0 899.1. 694.4 

Gold Mines ...! 671.4 668.0 672.8 676.6 684.4- 693.9- 853.6 

Ord. Dlv. Yield 434 4JSS. 4.24; 4.25' 436 439! 4.S2 

Earnings, Ytd.% dull)- 9.82; 934 9.79; 932 9.7B. 9.87 8.87 

P/E Ratio (net) (")■...■• 1239 12.26 12.33- 12.89. 12.34: 1835 15.78 

Total bargains <EsU' 25,993; 84,740' 20,001 21,302 11,016 20,045] 84,480 
Equity turnover £mJ — j 578.18. 277.46 848.69 *3538^54436 981.39 

Equity bargains - j 81,470) 80,714 21,359 23,565 20,505 82,852 

Shares traded (ml).-'. — , 186.7) 157.5- 141.0] 193.8' 930.7 163.5 


Group, which raced ahead to 


ITOp brfo^ ^ttu^ 4 highg a, ^ 


Beazer featured 


10 am 918.9. 11 am 921.7. Nona 921.0. 1 pm 922.1. 

2 pm 922.3. 3 pm 921 .9. 

Basis 100 Govt, Secs. 8/1/58. Flxod Int. 195, Industrial 1/7/35. 
Gold Minas 12/1/5S. SE Activity 1974. 

Latest Index 01-246 8025. 


iSimSSr'th.* dra ° lg .<* _ wyonet « . .t 7Sp. DnnJop responded to calls. 402 in tfic 

SS-Sf 4 Ss3T«JSS sa JSVM SB h.ghs and lows s.e. activity sg *£<£», - TOU. -*--2 

1 «»i ««!» ASS! T". • moun, !l^!fi 

meat at the annual meeting *™?ctea late^ specuiative sup- _ : ; ' 2 f 1 record a two-day advance of 11 

.hiloGK N^ als o noteworthy t a 5? B !iV S p3' Hl,h _ | _lnw_ I ■ — — ) j ?_! «**. NEW HIGHS 

"TfSfcaby list « con, S.o^W.SS.n^To °Sf” “i $ 4K "iS, JS& H ^ 1,3 6 f "Tj'n W,tt LOWS FOR 1 

S?iSE 1 'S*2J £d“?5: ""^sa: ■SS’USfcafia Sss-nssinn pS“ pftti« — new highs 

SmSsSm^iS — w-srasLaiSlfe; J„ S|£b; -SS 

out on a good nerformance. J2.SP _ m an^wuhng marKet Conversion eased 3 to 342n and electricals. 

Yesterday^ talk of a possible SnSn^nmni^statAmmv?™ 1411 S ^ ^ Haslemere Estates softened a n *foo55 »5 

rise in- base lending rata^ how- «“°inns annual siatemeni. tigate dealings in its shares prior to 27p, wHJe Glynwed gained couple of pence to 490p. indostsVIls 1 

ever, took its toll on sentiment H3 traded quietly beforeslip- to ^ bid si^ss Bros rose 7 to lS5p and Benold appreoi- . '"SSflSR, 

in the Gilt-edged market which P*n? bade on eariy Wall Street 15 ^ a two-day gain of 45 at ated 4 to 4-p. RHP. with interim BP HD again motorI is 

traded on an extremely subdued arfvices to dree a net 10 down 3I0p f 0 uowing Press comment results scheduled for May 17, n „_ __ ^^- H nnaiiv me, Kpe?™ 

note. Fears about the money at OOe^taporteeased 3 to 470p, ^tvin g attention to the pro- advanced 5 to B8p. F. H. Tom- <?Us were an exceptionaHy dtCZLV 

supply figures, due to be an- but Brent Oiemlcal Inter- development of its site in kins firmed 4 to 66p and John ^ L 

nounced next Tuesday, also made national gained 4 to I04p fol- Covent Garden. S. Simpson an- Brown hardened a penny to 28p, T ^ 5 C 1 ^°? 1 i 

for uncertainty- and quotations lowing die chairaan s optimistic n0 unced increased first-half pro- after 27p. Acquisition details 

drifted tourer throughout the ®»a statement. USM-quoted fits ^ 10 to 175p with the left Metalnx a penny higher at ° f tfae .^ HJ .^ mTnS°«) 

list Among the shorts, the new Meb<m drew fr^h support and A shares 7 dearer at lGlp. while Wp. Apart from the strength of <*|‘ ll f c S™ ry ^^n„ b L B ^r NEW lows 

Treasury per cent Convertible finned a to 117p. Elsewhere, castle ( GA ). interim figures ex- GKjtf. the leaders had little to P ne of Bp ^ s partners m the drdJ- NEW LOWS 

made its debut; in £50-paid form. Amentum International un- next Wednesday, im- commend tlem. Hawker gave up »ng programme-end news of the iht*EKk 

the stock closed at i discount proved 2 to 237p. proved 5 more to 92p. 4 to 452p md Tl softened 2 to r ?*i cll ? n * wec0 «J t Petroleum pjlg. issues 


sale of West brick and RBS 
Brooklyns, the two companies 
comprising its building materials 


and Hunting Associated soared P enc0 either way— -while the 
30 to 240p in a thin market speculative issues were usually 
following the good results. a fraction easier. Metals Ex- 
Reflecting the return to profit- Ptoration were an exception and 
ability, Barton Transport gained rose 3 to 45p while Coitus Pacific 
23 to 123p, while “ shell - situ a- improved U to 12$p. 
tion Celtic Haven, closed 54 to Profit-taking prompted wide- 
the good at 36p. Publicity given spread falls throughout Malay- i 
to a broker’s circular helped t ^ as - 

Marley firm 5 to 94p and Cornell Dealings in the new Traded 
improved 10 to 293p on hopes of Options contract in the FTSE 
news soon of the long-awaited 100 Index got off to an encourag- 
Wearwell merger terms. Steetiey ing start with around 1,!90 
jumped 14 to 282p following a trades struck by noon; at the | 
late flurry of speculative buying. 3.30 dose, L502 calls and 1,157 : 
while Tamer and Newall were puts had been transacted with 1 
notable for a fresh improvement the June 1150 series proring 
of 5 at lOOp. Bren green firmed most popular accounting for 
34 to 59p but Shiloh fell 3 876 calls and 530 puts. Activity 
further for a two-day relapse of elsewhere improved with 
16 to 50p on the poor results. another lively trade in Imperial 
Opening higher at 81p, Group Group reflecting a bear squeeze 
Lotus remained active reflecting in the underlying stock; 1,472 
recovery prospects and touched calls were done in Imps with the 
a new peak of 85p before en- buoyant May 160’s accounting for 
countering scattered offerings 653 and the August 160's for 
and closing 3 easier on balance 597. Hanson Trust attracted 753 


270 100.10(8 105 1 87 [Assoc Brit Ports 4 ®7 I I B3> — ;4.6j — 

915 FJ». — £11 |£10 [Biotechnology Invs 2 cvC 10 { FQlOc — O-K — 

142 Fjr.l — 48 43 Blrmlngft’mPaJlet lOpj 46 I ...... u2.fl! 23 ?-0i 7.7 

iBb F.P. 10.-5 195 145 *Body Shop 6 p 185 I 61.8! 23 1.447.4 

100 F.P. 3/5 103 97 to. J. R. PacificTtiv. TM10S ..... - - -j — 

— F.P. 5/6 45 87 t Do. Warrantai 43 j— 1 — I — — I — 

" *F.P. — 38 18ig *CluIT Oil Warrants^! 51 |+4 ] — — I — 

11 H F.P. — 128 117 toonunefe’ISkWalesCl 117 ...... 7.5 2.1 1 93 1 6.8 

180 F.P. 87/4 160 138 IConnelfsEotaieAgtaEpil38 I g 3 .B B.Si 2321.1 

— F.P. - 27 24 toons.VenturemW’rtaj 17 - I - ! - I - 

— F.P. 10/5 41 37 Eng. A Inf I Txt, War J 37 1-1 — — | — I — 

180 F.P.Ill /8 205 (195 First Leisure Corp. £11202 : { u 6.0 2.1: 4.8.15.2 


■ ■■ *|“*I- f 7nuroiuua burupn isp. or . — 1 ra.iv a.v. a,vwi.j 

Si 30 FP.M 1 /S 158 >140 *MeadowPmProd»p.l58 U I bg3.ffil 2 .T 3.sfc.8 

(10 FJ>^ — 18 : 17 £Morri>IWJFliieA 10 p! 17i|— lg bgO. 2 b; 4.01 2.016.0 


. ^120 !-» ( - i — : — | - 

S62*s|F.P. — 1 BO -70 -j.pian Invest. lOp J 70 • ; ul.l| 3.6 23 17.7 

1 I (F.P. — (378 !863 Plantation A Gen lnv£275 ■ ' 4.0, 3.1i 2.1J1B.2 

£120 iF.p.,13/4 155 138 ^Platon Inti J140 : 'bgi3« B.s: 1 . 7 ; 11.6 

160 lF.P.13/4 862 825 * Powerline Inf l. 5 p.J 262 M-4 I bn 1.4! 3,9. 0.8'4B.5 

470 1 F.P.I 861 S 100 90 -fiRameo Oil Ser'slOpI 98 ■ 1 U 0.7 i 6.3. 1.0 19.6 

160 LF.P..26J4 305 230 Robertson RM'rohl0p[272 -+B ba3nl 2.9; l.GiSO.O 

270 FJ».|iei4 500 ,410 Systems Reliabil'y 10p»7Q ; 4 5 • 53.78, 23 1 1.8 M.4 


470 iF.P.l26rS ilOO I 90 ^Ramco Oil Ser'slOpI 
160 1F.P.,26(4 1305 [250 Robertson Res'roh IDp[) 
270 FJ*.I19|4 |500 ,410 systems Reliabil'y lOpr 

S143 iF.P. 87(4 I 1 B 2 |168 *Tod IW. & J.) 5p....„[ 
— jFJ»J — J 43 I 34 jutd. Biscuits Warr'ntsJ 


FIXED INTEREST STOCKS 


over titik. British 'FHrtienm Sfl&Tto Turn R^tone 
S n , the ®Ptthd»- ^ cagh, ihstock Johnsen 

°t>^ e attracted late speculative sup- 

“S FT^iSfim iSrtiS 5011 8X1,1 i am P ed to 196p, 

while Baggeridge Brick sported 
ment^^inS^ invest- 21 to I75p. Small buying lifted 


HIGHS AND LOWS 


S.E. ACTIVITY 


Doniop responded to calls. 402 in the June 200‘s, 
option activity and Total contracts struck, including 
oouple of pence to 44p. the new index contract. 


a im _c Thomas Warrington 8 to 102p. 

John • Flnbua put on 9 to 210p, 
^^uw« t mvn 5 > 4 T- S rnM > ^i S iiAin £4 the increased dividend and pro- 
1 Posed 100 per cent scrip Issue 

compensating for the lower 
qutet t rading _ge«iop. Of the proflts . On the other 


Govt. Secs. 81.77 81.40 

(9/1) } (5(6i 

Fixed Int- 87.48 f 8539 
(14(8) 1 18/S) 


hand, Walter Lawrence feU 18 
“SST*^ 11 * 2S L*™ to ^8p in an unwilling market 
following the chairman’s 
Yesterday's talk of a possible canOoSTamnial statement. 


UnceCompltarn) } May j May 

High LOW j — ' ; j 

j — Daily J I 

-i >»->i *«- 6 

155.4 50«3 Sarg/Uns ...j 139.l[ 134^ 

29/1 1/47) (3 1/1/75/ Value ... 661 . 2 ] 660.8 

I aq a ^ 


Hid. Ord. .. 982.8 982.8 988.8 48.4 

(J/6) IM) (2A/94)k28/S/4<n|G«ttEd4«d ^ 

Gold Mines 711.7 580.2 734.7 | 43.5 j Equitiek 


131.1] 188.3 


§s \ui s \ 

ii ml 

pg | 


High | Low i 


go 4-or 
OB- j 


98.19 £25 !27/7i 857 g , 86 MlBorder & S'thern lUc%Deb. Slk.20141 25ij| 

1100 ! FJ».I —U03 1 101 ! BrlttanniD Arrow 9%.Cnv.Uh8.Ln. 99 iZOMIOS i + l 
97.072l££5 > 1/7 ! 8 BEe 25>4,Srixton Eatllipc 1st Mort. Deb. 2093! S 6 T,_ i a 


(9(5) I (.17/1) fcl 6 WM) 1(28/ 10/71 m Barg^iM -• 139.7, 152^ 
| T - i I Value — : 617.6, 573JB 


rise ia base lending rates, how- 


the stock dosed at i discount proved 2 to 237p. 
on the issue price. Other losses m . 
in this area were usually limited SuOeS favoured 

b Footwear issues, 

corded falls extending to 1 neglected of late. 

P***DI. ftsmip nnrlor fh» la 


losses •. . ass,. - product prices. However, BP 

mttpd Shops favoured Demand in the w ake of a P- rallied strongly around midday coRpoiu‘noN 2 Lo*Ni id 

mited oDOes iavourea “chart” buy recommendation Generally, firm conditions per- demand followed the Suna ° T '°- ' 2Ut>c 

to ^ Footwear Issues, relatively lifted Racal 5 to 2S3p^after 236p. sisted in Foods, but Tale and chairman’s optimistic remarks at “-wide ioucc do^cm^pc i 
to * neglected of late, returned to Plessey gave up 3 afresh making Lyle open?d lower at 400p Sn a£l the*w5 2,wv8s banks », 

favour under the lead of Lam- a two-day reaction of 11 at Z32p following nimours of sugar con- advanced to a v par’s hich of 523o Firal ^ el4c F ' — ” 
bertlfowarth which advanced 12 and GEC suffered from a con- tract t^drig losses; a subse- JS7 0 ^TaSi J todoseTnet 5*uS m- w rKh.°i^ TR, %^“ ( V. w. 
to 220p- Garnar Booth, due to siderable contraction m business quent denial from the company at 520 d B ^ H . hotels m 

group reveal full-year figures next volume and closed 2 down at combined with its Canadian Tri centre! were the subject of industrials <e> 


NEW HIGHS AND 
LOWS FOR 1984 

NEW HIGHS (127) 

BRITISH FUNDS (1) 
CORPORATION LOANS Cl » 
AMERICANS O) 
BANKS 121 
BUILDINGS f4» 
CHEMICALS <2> 
STORES rai 
ELECTRICALS (ffk 
ENGINEERING It) 
FOODS IB} 

HOTELS {41 
INDUSTRIALS (26) 
INSURANCE (1> 
LEISURE (II 
MOTORS «3) 
NEWSPAPERS (4) 
PAPER 13) 
PROPERTY (7> 
SHIPPING Ml 
TEXTILES (21 
TOBACCOS (2) 

TRUSTS (IS) 

OILS ( 6 > 

PLANTATIONS (1) 
MINES (2) 

NEW LOWS (47) 

BRITISH FUNDS (27) 

INT. BANK A O' SEAS GOVT. 
STLG. ISSUES 12) 


. 25i4 ttrixton Estllipc 1st Mort. Deb. 2033, 26 Tb — i b 

: 9Dt Eng. A Intl.Tst. IQs** Deb. 8014 BUi, 

I 29l(ijFinland ll ] t% Ln. 2009 1 291# — 1 | 


II rF.P. (15,-6 122 110 (Home Charm T^Cnv. Un*. Ln. 1997,2004,112 i 

99.7141 F.P. j26/4 105)0. 100 jlnt. Bk. for Rec. A Dev. 11. 1»a LD.2003100U — ij 
|»5.711j£25 115/6 27Li| 84islMEPC 104 jdc 1st. Mort. Dob. 8084 ! 24T 8 -l, 

— | F.P. - 100 ! 99 r c lNation wide D.rt 25;3<B5 199ia—U 

— ; F.P. — lOOIsl 9B)*| Ob. 9^1, lb,4f85._ 995a— la 

— I F.P. — !l00 | 99r a Do. 9”-}, 7/5.-B5 98K — 

697.00^26 iB/7 501 2 2Sis|Provlnee de Quebec 12 Ln. 2020 ... 20 U — 14 
98.50 bE25 11/5 277 B 84ta RT City ol London lUspc Deb. 2014... 26 — «* 


RIGHTS ,r OFFERS 



P 

Latest 

; 

1984 1 

Issue 

05 

Renunc- 

i Stock | 


is 

' ■ 

High : Low j j 


II I+- 


New Zealand IlLpe 
2008 


Footwear Issues, 


Leopold Joseph rise 

Investment .Holding i 


Investment Holding group reveal urn-year figures next volume ana u«eo a uuwu » combined witn its uanaaian Trieentrni were the subject of 
Leopold Joseph, advanced 12 to Tuesday, closed 4 up at 128p. 185p. Seconds^ Electricals, ho^ assoriates’ good second-quarter various rumours concerning the !£?rtor 


ELECTRICALS (2) 

Murray Tech. In**. Thorpe (F. WJ 

„ HOTELS (1) 

Savor Hotel A 

INDUSTRIALS (SI 
Eleeo Shiloh 

Seror-icor Star Computer 

Security Services United Parcels 

INSURANCE (1> 


400 F.P. 

75 Nil 
215 F.P. 

98 Nil 
AS 7.5 AS4 
70 Nil 
DMStO Nil 
95 F.P. 
450 F.P. 
805 F.P. 
R 87 Nil 
25 Nil 
52 Nit 
40 F.P. 
25 Nil 
38 Nil 


135 ■ Nil 
25 ■ FJ». 
60 F.P. 


F.P. s 17/5 
Nil : 31/5 


F.P. ! 10 6 
Nil j 15/6 


17/5 653 | 480 IA. B. Electronic I 538 i + ZJ 

31/5 35pmi 34pmlAidcom Intnl. lOp 35pm' 

10 6 332 i 305 jBowater ill 313 — S 

15/6 15pm: 7pm Brit. Car Auction 10 d_...-..-I 9pm 

8/5 542 478 IBroken Hill Prop. A82- 1542 +20 

— i3pm I 8 <t pm 'Brown Dover! Kent — i I2pm+i 

— 276pm' BSOpmiDeutsche Bk. Dm 50 : £50 pm. — 25 

23/3 110 j 96 lEvfcrrd | 96 ,-2 

16/5 495 475 Ex op Inti i 460 

23/5 895 I 830 I^Garfunkels Rest lOp 280 

— 223pm 800pm Gancor 40c - J 825pm' ..... 

8/6 GO i 39 I Gian fie Id Lawrence > 50s i 

— i I2i*pm! 11pm Holt Lloyd Intnl. lOp. 12pm- 

16/4 | 44 i 39 Rimmed. Bus. Systems 10p_ 44 <+2 

7/6 S Spmi 8 pm'<S>lntervisian Video lOp- 2pmj 

— 25pm. 14pm -Manganese Bronze- 15pm +1 

11/5 14pm 1 12pm|Norfolk Cap. 5p— 13pm:— 1 

— 4pm : 3pm Norton (W.E.1 lp - -.- 3pm,— I 

— 30pm: 2Bpm|5cotli&h TV *A‘ lOp 29pm — J 

11/5 87 1 25*4 -Sutcliffe Speakman - , 25 j 


302p on the announcement that while similar gains were noted ever, provided several firm figures prompted a rally to the 0 f jK u§ interests— later s * e ®' ,t * _ 

Refuge Assurance has increased for Stylo, 205p, Newbold and features. Following ^a broker’s overnight Irvel of 413p prior to confirmed— and " the nro nosed M»rsh & mclmu/i 
its stake in the company to near- Barton. UOp. and Ward White, semmar, BSK dored y higher at a close of 41 Op, down 3 on purchase 0 f the Brittoh GuSi- comon a gSm** 


its stake in tne company to near- jllup. ana ware mmc, Mwuu t* , \ u ^ w a close or 4iup, down a on purchase of the British Gas in- »*»■ * wen 

30 per cent; the recently buoyant 130p, the last-mentioned to re- 292p, while CASE rallied from balance. padbnjy Schweppes f erest in Wytch Farm by the LoD . & o tm* “I55SSP 

Refuge fell 17 to 463p. Else- cord a three-day gam of 11*. 7S0p to close 20 better on bal- reloaded t) the chairman’s con- Dorset consortium Tricentrol ® * f tru£3 

where, Charterhouse J. Botha- Leading Stores made modest ance at KOp in response to the gdent agm statement with a touched 220n before reverting to , “* hls 4 c * p ' Me 

child relinquished a few pence progress, although business sharply higher annual profits rise of 4 to 14lp. hut Bowntree 217 j, a netgain of 2 while otter 

to I06p on further consideration levels again left much to be Bowthorpe added 7 at 315p and Mackintosh slipped 4 to 276p as members of the Dorset ctoud to 

Of the £S2m deal fm-The flotation desired. Revived speculative George H. MuHes improved 10 W d hopes ftd^d. Unigate Were SnSd InctoSd ^clrieS 


NEWSPAPERS (11 

OtCtl 

SHIPPING (II 


of the unlMlntod life and unit 
trust concern. Target Group. A 
firm market of late following the 
acouisition of a 29B per cent 


members of the Dorset group to 
gain ground included Carless 


RiVhts A Issues Cap. MetcaMile House 


ACTIVE STOCKS 

Above average activity was nowd in 
the lollowing stocks yesterday. 


acouisltion of a 28B percent "buy” recommendation from 14 the previous day on consider- Associated Dairies were "aft^TRsho" whn7" Ultra- 

stake in stockjobbers WWtejmd Earashaw- Haes, dosed 4 up at ation of the .cautious statement favouretL a4d added 4 ^ 181Pf J 5* 7 P- i££l J 50 ^’ ’ 22$ ^ 
Ghrerem^T^lllUMM Ftet gave XS *' ' ] Mtajk ^hamper whi le L Salnsbu^rose 7 afreS “^ed ^ to wSK^.s d!S 


moved up 8 to 670p, as did Brytom" Oil* 6 Ges 

Sovereign Oil. 300p and Hadson gicn 

Petroleum, 78p. “? l nson Tn,st 


aooeucc WL UKJ ruuiv iue« imu u/uui™ f. *» Wflere, UaZRWOOOS movea up ZO Polmlpnm 7an Hanson Trust 218 

left Grindlays 6 down at ISOp, a net 14 higher at 274p awaiting Press appraisal of the figures. t0 ^ Petroleum, 78p. id bob 

while Lloyds led the major its defence to the unwelcome Recovery hopes continued to , r.iJ. i«np.nai Group iss 

dearexs lower, dosing 8 off at offer from W. XL Smith, 4 better attract buyers to secondary an . d . . Cate J. e l «OldS rally joh nM >n Munhey 275 

6X8p after the annual meeting. at X50p. Martin has asked the Engineers- Dcwidebrae were out- Tbe re<* nt downturn in South t^-^VNVwiioom 

Composite Insurances passed Stock Exchange council to inves- standing for a fresh Jump of 6 African Golds was brou^it to a “«* a Lyi* *.?. I 10 

— : SS5“ \ErzErJ 1 halt as a modest rise In the Tricittroi 217 


Johnson Manhey 


The recent downturn in South 


L„I.„ .L. ,1... uan h ■ uivum ui 

before the (lose of Just a penny hul , ioa >,v 

dearer on -bclonce at 132p. Grand DU pn e oy 


Closing 

Day’s 

price 

change 

430 

+28 

E 20 

+ 5 

615 

-40 

204 

+ 6 

216 

+ 6 

606 

-to 

186 

+ 4 

275 

+22 

286 

- 5 

274 

+ 14 

410 

- 3 

217 

+ 2 


60 I F.P. 18/4 | 83 ; 62 TSL Thermal Syndicate— 74 ■ 

20 I Nil — i 3pm. 2ippmWace Group 2 Qp 3pm; 

68 Nil — [ 28pm- lBpmV/hatlirigs. - 21pm; 

117 > Nil — 25prm 24pm. Williams Hldga— 25pm!-Fl 

RenuncisUon date usually last day for dealing free of stamp duty- 6 Figures 
based on prospectus estimates, d Dividend rate paid or payable on part of 
capital: cover based on dividend on full capital, g Assumed dividend and. 
yield, u Forecast dividend cover based on previous years earnings. C Canadian. 
F Dividend end yield based on prospectus or other official estimates for 1884. 
H Dividend and yield based on prospectus or other official estimates for 1983-84. 
Q Gross, p Pence unless otherwise indicated. 4 Issued by tender, fl Offered to 
holders of ordinary shares as a "rights.’’ " Issued by way Of capitalisation. 
55 Reintroduced. W Issued in connection with reorganisation merger or take-over. 
■ Allotment leners (or fully- paid). fl]| Introduction, igi Unlisted Securities 
Maiket. 5 Placing price, tt Official London Listing. 1 Each unit comprises 
6 shares and 1 warrant. 

C Price et suspension. 


FT-ACTU ARIES SHARE INDICES 

These Indices are the jeint compilation of the Financial Tones, 
the Instftste of Actuaries and the Faculty of A c tu ari es 


Metro politat hardened a couple 
of pence to 360p. Elsewhere, “n-— 


persistent London buying in- 


W ED NES DAY'S 
ACTIVE STOCKS 


OPTIONS 

First Last Last For 
Deal- Deal- Declare- Settle- 
logs ings tion meat 
May 8 May 18 Aug 9 Aug 20 
May 21 June 8 Aug 30 Sept 10 
June 11 June 22 Sept 13 Sept 24 

For rale indications see end of 
Shore Information Service 


Scotland, but once again, no 
doubles were reported. 


RISES AND FALLS 
YESTERDAY 


EftUlTY GROUPS 

A SUB-SECTIONS 

Hpons to pweMteei stow nmbtr of , 
nods par section 


Tburs May 3 1984 


1 CAFfTAL GOODS (2821 53043 +&2 

2 Boftfiag Materials (24) 53244 — 

3 CwdracUag,Co«mxaJoo (32) 749.92 — 

4 EkctrtaHCW — i- , 174128 -02 

5 EfcctaBksCZn- “H 

6 Mtcfemkal Engineering (623—— 25248 -HU 

8 Metibnd 'Meal Farmina (9> 20407 +JJ 

9 MMPISQT) - MM# +U 

10 Otter Industrial Materials a7)~~~-~ 712J2 +L0 

a co*tstma«BOP(M5l »ua +os 

22 Brewers and DhtMers (23) — - 56035 -0J 

25 Food MaMrttctpring 122) 4I3LS6 +« 

25 Food RetaStao 02) : +H 

27 Hratth jod Household Prafcxtt (9)_ «3Mt +0.9 

29 Leisure <22 — — — + H 

32 NevspRpen. PatofeWog Q4) 

33 pjckaatag end laager OS>«. 2700 ~»2 

34 Stores (47) 

35 Textiles £2Q>._ 

36 TteactmO) — — 

39 Other CoBaxwef < 8 ) 490.96 +02 

S omcaSauKffO) ow-w -m 

42 'CbemkabUfl)— - — 

44 office fcMhxnewt (5) 13441 +0-2 

45 SWM-SSrwta® -H 

46 MtoflawcocsgD J£L 

49 UBHfStatAL CKOCF (485) — 

51 U«34 ±os 

59 sposmuEiifi 1 " 3BW ±M 

61 FINANCIAL GWOP (120). -15 

62 B»teC 6 ) 222 

63 Dfetauet Home* (7)- «M5 -W 

65 teBTOlU»««_ 

66 tBrnemee tCowpostte) C9) »*46 -li 

67 Imnraocc (Bwteti W - — - 

68 MerctiWK Banks 02) VW -XJ 

69 Property (S3) 

?T toertmeBt Trass (306). 

81 -MdngFhMtV * 

91 OwweasTradm QS) - 

99 jUrgg BWO (146) 

," r “" Index DaaT! 

Wo. ch»k 

wd ii ninnr 55 5 ■■ - Iliedtl +7J 


749.92 — 

'274US -02 
18BL54 —03 
25248 +03 
20407 +17 
14340 +Lfl 
71232 +L0 
55102 +03 
56035 — OO 
41336 +05 
1247-59 +U 


— 46065 -L0 
„ 47*35 -L0 
27146 -12 

— 76234 -L2 
_ 23453 -LI 
_ 5KL77 -L8 

__ 259.91 -0.9 
„ 52345 -Ol 
_ 31637 -80 
56QM -Ol 
53626 — 


ESL 

Enbat 

YM% 

(MaO 

Gras 

Mr. 

(ACTat 

30%) 

888 

353 

1884 

436 

3L56 

4.98 

785 

419 

7.92 

202 

M.75 

405 

ULR 

608 

4-46 

3-9S 

(02 

336 

933 

3-S4 

10.71 

430 

1334 

fJS 

6.76 

236 

5.91 

232 

IM 

4JM 

736 

3.94 

938 

339 

7J6 

332 

9.96 

334 

1605 

536 

ML47 

408 

935 

404 

11-46 

436 

7.95 

534 

833 

433 

733 

338 

938 

3.79 

12.78 

5.90 

936 

404 

__ 

531 

2935 

737 

— 

633 


556 


647 

937 

*35 


3.96 

522 

344 

lift 

538 


146 

938 

474 

7.95 

653 

— 

434 

Day* 

Htrt 

Day's 

Low 

I 

11373 


Wed 

Tees 

Mon 

Fri 

Year 

T 

T 

1? 

V 

V 

teffeO 

We* 

Mr 

lube* 

Index 

Index 

No. 

No. 

No. 

No. 

No. 


recently firm ^Comfort inter- rJESff ACTIVE STOCKS I For rote indicarions see end of p ;t . 

^SSudS^UJSIS iS shs T e r" 8 ^° nd % aCC0 Id Based on baroaJn# *" Slock Share ^formation Service con 

rj nri ssur nsasr-sasa "-vs- — ■^rsar’iSW •£ 

2 «p, J., i»t£ aK*s2S"W%“ I ;*JS; Tr ks» E r^.a? st 


acquired a rear 7 per cent stake, ^.T- 01 
fell 7 to 82r. 


3432 52936 53133 52937 53034 47833 
1132 53231 5333B 53544 53739 433.74 
HUB 75037 75339 75681 76245 76247 
1636 174532 172937 173837 173432 177136 
3637 180734 183040 179936 181330 03 


— 10.92 1032 14332 14L05 18230 


1136 56146 55832 54831 54657 46133 
907 4U4Z 40649 48732 48836 33L92 


44732 

3SL95 

34338 

47697 

10743 

65733 

45733 

43234 

87539 

46935 

317.76 

39937 

38531 

39944 

ZULU 


Hanson Trust higher 8 St ’* 

Hanson Trust continued to 3.4 to 671.4, wtule bullion edged Newsagent ... 14 

attract a considerable amount of up to dose a net 51.5 firmer at T.*?*""? 1 

interest among the Miscellaneous $37925 an ounce ” 

Industrial leaders; the shares South African Coals were uerctey* Bank 12 
rallying smirtly from an initial again featured by Clydesdale shell Tranaprt 12 

level of 20fp tn finish a net 6 (Transvaal) Collieries which Assoc Dairies... 11 

better on thU day at 21Sp. Glaxo jumped 50 more to 925p, com- , ^ 

added 8 at 873p and UnileTer pared with last Monday’s pre- f 8 



No. ol 

Wed. 

Day’s 

Stock changes 

close 

change 

BP 

20 

615 

+ 7 

Sound Diffusion 

18 

160 

+12 

Woohworth 

17 

533 

+ 25 

tsing (J.) A ... 

16 

220 

+ 18 

Burmah Oil ... 

IS 

186 

+ 2 

Distillers 

IS 

313 

- 2 

Glaxo 

14 

8B5 

- 6 

Martin Ttio 




Newsagent ... 

14 

260 

+10 

Tncenrrol 

14 

215 

+ 6 

Urvitever 

14 

835 

+20 

Cable & Win 

13 

346 

+ 8 

Barclays Bank 

12 

487 

- 8 

Shell Transprt 

12 

64S 

- 3 

Assoc Dairies... 

11 

180 

+ B 


Tootal, Berkeley and Hay Hill, 
Brunswick Oil, Woodside, 
Appleyard, E & 1. Quick, 
Dunlop, EgUnton Oil and Gas, 
Aran Energy, Hongkong Land, 
Land Securities, Norfolk Capi- 



Rises 

Falls Some 

British Funds 

10 

81 

14 

Corpns. Dorn. 

& 



Foreign Bonds ... 

1 

28 

SI 

Industrials 

... 310 

239 

861 

Financial & Props. 

... 81 

104 

SZT 

Oils 

.... 3 a 

22 

62 

Plantations 

3 

7 

TO 

Mines 

... 35 

36 

104 

Others 

... 56 

61 

105 

Totals 

.... 542 

577 

1334 


De tails of tbe FT-SE 100 share 
index now appear on this page 


firmed 10 10 SH5p while BTR 
appreciated 4 at 495p. Else- 


suspension price of 700p. 
Transvaal Consolidated Land 


where, Johnson Matthey jumped encountered small selling ahead 
22 to 27 So, after 282p, in of the interim results expected 


EUROPEAN OPTIONS EXCHANGE 


tal, Hazlewood and Brengreen- at the foot of the FT-Actuaries 
Puts were struck in Southend equity display following tbe All- 
Stadium and Royal Bank of Share index. 


LONDON TRADED OPTIONS 


July I Oct. I Jan. I July I Oct. I Jan. 


May 

Voi. . Last 


1 Nov. 

! VoL ; Last 


390 140 
420 HO 
460 68 

600 36 

6S0 16 


115 — 

77 — 

50 62 

28 35 


GOLD C 
GOLD C 
GOLD C 
GOLD P 
GOLD P 
GOLD P 

SILVER C 
SILVER P 


55 

8 ■ 

12 

! 21 ' 

5 ! 

38 


< - ! 

74 

\ 8 *j 

“ i 

ia 



— 1 

20 

; 4 a* 

— 

1 

. 0.10 ; 



1 — 

— J 

— 

6 

2.50 ! 

1 

i 6.10 j 

— • 

— 

20 

' 22.90 ) 

— 

— : 

83 

81 


Cons. Odd 
(•583) 


June 
1 I 0.50 


F.120, 229 


F.90 161 

'.100| 543 


— I 536121 534J4I S3434I 534331 43068 


lU40J6IU36UIU3838lim20l0086M 


FIXED INTEREST 


wee 

mutes 


1 53OTTS 

2 5-15 years — 

3 Over 15 yean - 

4 fnedteffttblK. 


U738 -0J4 11734 


13834 -626 UUP 
14731 — 14731 


5 MaadB^ B868 -619 12M« 

6 kMrattMH- M653 -613 MM» 


Tlmfcrmca- 


7938 1+03*1 7933 


xd vg. 

MV 

stag 
IW 
ts tint 


4J0 

_ 

4.70 

— 

434 



637 

— 

447 

— 

362 

1 — 1 M3f 

rtUSWiamtltHH 


AWAGE CROSS 
8 EDEMPT 10 N YIELDS 


British GMCfflwt 

1 IN 5 years. — . 1639 

2 CoopOB 15 7 

3 25 jean. 294 

4 IMhi 5 yean. 1U4 

5 Coupons 35 Jf«- 10.98 

6 25 yen 3837 

7 ffigb 5 yean. 1UA 

8 Coupons 15 ycars...^-- 1L07 

9 25 years. 1038 

10 h i "+ « m 6te— — f 986 

U dES 5 yean. — - 1137 

12 Laos 15 yran. XL5Z 

13 25 years 1147 

141 PntemKt — — ? 1 5T 


■ pcblisbed In Saturday issues. A lid of cansthDents is 


ABN C F.360 44 14 . 4 2 

ABN C F.40O' 51 J 3.30 ■ 11 6 .S 

ABN P F.340, 61 j 1.80 ' — . ■ 

ABN P F.360 ' 72 : fl • 13 T17.S 

ABN p F.3SO! 13 IB I 45 l 

AKZO 0 F.90- 257 8.50 . 39 113 

AKZO C F.100' 1067 4.30 55 

AKZO C F.110 694 2 73 > 3.E 

AKZO C F.120. 229 1.10 ; 34 I 2.1 

AKZO C F.1301 50 0.60 ; 21 < \.t 

AKZO P F.BO! 77 0.50 : — ; 

AKZO p F.BO 161 ! 2 . BO 1 2 B ; 3.S 

AKZO P F. lOOj 543 14 I 

AKZO P F.110! 64 17.60 | 20 1 3 

AMRO C F-701 55 1.50 : 26 | 3.s 

GIST C F.140- 60 640 . — 

GIST P F.140; 88 9 1 12 . ) 

HEIN C F.ISOl 7a 9 1 88 1 

HEIN C F.14D; 175 ■ 4.BO ; 38 : 

HEiN C F. 16 O 93 1 2 j 36 5.S 

HEIN C F.160 51 , 1.40 j 17 

HEIN P F.120 80 | 3.40 - 

HEIN P F.130 104 14 . - \ 

HEIN P F.I40] 90 0.40 1 - ; 

HEIN P . F.150, 50 | 18 . — ; 

HOOO C ^.53.50 58 ' 2 ; 38 : 3.) 

KLM C F.1BO 107 ' 9.70 ; [ 

KLM C F.iBO 84 : 3.30 , * 

KLM C rjzoo, 88 J 3.50 • 1 6 .S 

KLM C F_2 10i 54 • 2.20A — 

PHIL C F.45, 934 • 3.20 , t64 

PHIL C F.50' 901 1.10 j 22 1 ! 2 A 

PHILP F.4S 162 . 1.50 j 10 , 

PHIL P F.SO 57 6 10 ' 5j 

PHO C F. 40.90. 345 : 6^0 9 17/ 

PHO C F .45,50 1267 3 36 ! 4.) 

PHO P F. 40.90 2345 \ 0.8 0 ( 55 ' l.i 

PHO P F.45, 60 372 ; 1.90 SO , 2.? 

RO C F.150 151 ,17.50 A - 

HD C F.160; 265 9.30 15 ,12.! 

PD C F.170 515 4.40 . SI . 7.1 

RD C F.140 1 378 1.80 133 . 3.t 

RO P F.150' 102 1.20 Ai 28 ! 

RD P F.170 323 ! 3.60 . 17 ! 

rd p F.360: 579 / 9.70 : — 1 

RD P F-1 7QI 206 -17.50 - : 

UNIL C F-240 44 ;24.90 • 22 ; S 

UNIL C F^M. 44 9.50 54 ]l3.4 

UNIL C FABO 66 ' 2.80 1 IS * 

HATH P F-243' 170-1.60 - : 

TOTAL VOLUME IN CONTRACTS 20,207 

A -Aik B=Bid C— Call 


F.lOOi 543 
F.110! 64 

F.70i 55 

F.140- 60 

F.140; 88 

F.130I 76 

F.14D - 175 
F.150 93 

F.160, 51 

F.120 1 80 

F.130 104 
F.140 1 90 

, F.150. 50 

^.53.20 58 

F.1BO 107 
F.190 84 

FJOO, 88 
F^IO, 54 
F.45, 934 
F.50' 901 
F.45 162 

F.SO 57 
F.40.90. 345 
F.45, 50 1267 
F.40.90 2345 
F.45, 60 372 


!29 I 1.10 ; 
50 I 0.60 ; 
77 0.50 : 

61 ! 2. BO I 

143 9 A 

64 17.60 | 

55 1.50 - 

60 6.20 ! 
88 9 1 

76 9 1 

175 1 4.80 ; 
93 . 2 1 

52 < 1.40 I 
80 1.40 

t04 I 4 ; 
90 9.40 i 

50 I 18 . 
58 ' 2 ; 

07 • 8.70 • 
84 : 5.30 , 
88 j 3.50 - 
54 ■ 2.20 A 
134 • 3.20 . 
101 1.10 j 

62 . 1.50 ; 

57 6 

145 : 6.20 
167 3 

45 j 0.80 
172 : 1.90 


4 21 I 

11 6.50 

j* *fl 7.50 
45 SI 
39 11.50 
66 7 

75 ' 3.80 
34 ! 2.70 
21 1 1.80 


2B ; 3.50 

14 I 9 

20 1 17 

15 j 3,30 




Dec. 

46 I 1.30 189.12 
6 i 0.90 1 .. 

Jan. 


50 '13.60 [F.9&70 
71 | 8.80 { 


104 . 5.30 
S /10.8O 


Ccurtauldsl 1QO 


Com. Union) 140 


B — 
9 _ 

15 20 

45 65 


U* — — 

2 5 — 

3 5 6 

7 IO 13 


_ _ lia _ _ 

64 — 2 2 — 

46 — 3 6 — 

30 33 5 8 12 

BO 24 9 16 20 

12 — 25 28 - 


8 — 
8 10 
20 24 

38 — 


134 - — 

97 105 — 

57 67 77 

30 42 54 

14 22 28 

60 — - 

50 — — 

42 — — 

33 36 — 

25 28 51 

12 19 22 


May Aug. Nov. May Aug. Nov. 

52 S3 76 2 5 9 

32 47 5B 2 18 IS 

6 28 37 5 22 2S 

1 16 26 33 3B 42 

~29 31 = ON 5 =_ 

19 23 — D'i 2 — 

9 16 18 OU 4 61s 

Ilf ID 13 4 9 12 

OJt 4 6 23 26 2? 

87 95 — 2 2 — 

67 75 82 2 2 2 

47 68 65 2 2 S 

27 41 49 2 7 U 

6 22 28 B 18 22 


— 2 
34 6 

22 17 

- 36 


180 56 62 

200 36 44 

220 16 30 

230 6 — 

240 — 15 

350 11* — 

560 112 112 

600 62 72 

650 14 35 

700 0>c 17 


— I Oir| 

3 5 ! H 


- Us 

— 2 

50 4 

28 47 


4.60 -F.6S.50 
- [F. 136.60 


250 116 
275 91 

300 65 

330 40 

360 17 


F.150 151 .17.50 A 
F.160; 265 9.30 

F.170 515 4.40 . 

F.140 1 378 1.80 

F.150' 102 1.20 Ai 

F.170 393 : 3.60 . 
F.360.' 579 J 9.70 : 
F.170 1 205 117.50 
FJB40 44 ;24.9Q • 
F-26Q. 44 9.50 

FJtBO 66 1 2.80 1 
F.240' 170 ■ 1.60 


164 5 

221 ! 2.40 
10 , 2 
10 1 5.30 
9 t 7.40 
36 ! 4.10 
55 ' 1.50 
SO , 2.90 

15 ,12.50 
81 . 7.30 
133 . 3.90 
28 ! 3 

17 : 6 


22 ; 29 . 

64 ] 13.50 I 
IS ‘ 5 


F.49.40 

1F.173 


!S2 I 5 .BO F. 4 6.60 
118 ' 3.40 
27 I 2.80 • i, 

10 6 I _ 


- F. 167.10 


Grand Met. 
1*360/ 


Land Sec. 
("288) 


Marks ASp.l 220 


98 — 

74 — 

48 64 

24 SB 

76 - 

38 44 

16 24 


0*2 - - 

12- 

l>t 5 - 

7 14 18 

16 22 26 

4 10 — 

18 SO 38 

IS 56 64 


75 — — 8 

53 — — 8 

49 55 — 2 

33 - - * 

31 40 — 3 

17 28 34 7 

8 17 23 19 

"47 49 — 2~ 

28 33 38 4 

14 19 24 It 

6 10-84 


Vaal Reefs 100 
ftl28j 110 
120 
130 
140 


Beecham 

r«25j 


281* 311- — 

18)2 22 — 
aij i3i* 17 
1 71s 10lB 

0>3 4 bit! 


3 — 

8 — 
25 30 

57 62 

Tu 

3 Is — 
61; 7ln 

toil l»ln 


Qig I 4 I 6 ig| 121; i 17isi 19 
CALLS PUTS 

June 1 Sep. I Dec.) June! Sep. ] Dec. 


Shell Trans.] 550 1105 
(*650) 600 65 


76 — 

40 50 

IB 23 


3 - 

7 8 

14 18 

27 — 


13 — 

27 30 

60 65 


De Been 
("8760/ 


Guest Keen | 160 


55 - 

40 47 

20 27 

8 16 
95 — 

65 68 

38 50 

18 27 

80 105 

60 73 


— 1 
68 2 
50 B 
27 22 

□5 25 

73 56 

60 100 


! May I Aug. 


Nov. I May Aug. I Nov. 


Barclays 

(*492) 


- .F-Z62 
16 


7b — — 

35 52 65 

5 3 O 40 

2 12 2D 

If 4 - 


35 f 1 

» I » 

ID I 62 

- h« 


Imperial Gp. | 120 


a 14 

25 37 

62 67 

112 — 


i* — — 

is 1 — 

ia li 2 3 

16 8 


1 

lia 

1 

4 

7 

11 

19 

23 

1 

2 

1 

3 

us 

4 

4 

8 

11 

14 

1 ns 

3 


6 

I 14 

16 


I 200 I 6> a | 14 1 17 | 14 | 16 } 17 

FT-SE Index I llB5j 34 1 44 j 62 1 15 I 23 I 30 

("1142/ I 1150 1 18 1 30 1 45 -| 27 \ 36 j 47 

May 3 Total Contracts 7,469 Calls. 5.502. Puts 1,967 

"Underlying security price. 



50 

Espley Trusty 

— broadly based 
for growth 

London - Leeds - Birmingham /jT\ 

021-454 9881 W 


BRITISH FUNDS 


Priet 

£ 


1+ YWd 

> - I tat. IlM 


"Shorts" < Lives up to Five Years) 


47%|8»di. .31* 19B4 

JIlOl 

5ho«A Treat lbpe 1985 

Tia: torch. 12pc Cnv. *85 

j 93%|Trtas 3« 19B5 

I lOlSTreas ll%pc 1985 

. 9B*jTrw 8%pcCnv '85 

l lQZlllE'ch. l?l*j>c 1495 
lOlULKh. U%pc‘86 

lOQVTreaS. TOpcCnvldSb... 
83% Treas 3 bc ]*TH> 

100%toreh. lG%peCvBb 

jaal/TrMSl^pc 1966 

%y^TpMs6*aic 1484-86# - 

u -7SC«ch. Mpt 198b.. 

, -'5 torch. 2%pc 1986 

JhK-ilEn*. 2>%pc 

»8 , iiTrH5l(rt,«'aC» , S7 

B?B!E«cH3!*jjc 1W 

qsK|E»c2L IQljpe 198? 
90%ffuraiing6%pc‘a5-87*i- 

I ^Unrw-S. loot 1987 

B2v|TrNj 3pe 1987 

lO.’ijT.-W! I3pc 1987 

9= r -«6 7%oc 1965-JStf 

99MEid»lO%pc-B9 

*■ lTre« 9%pe Cv ‘88 

(Transport. 3pc’7E-8e. — 

;[Treas. 9%pc ‘83 

ifrnasijrjpeiosQ 

i TnU9bf&*8li£3QrdWl 


ft 


99/.: 


10.74 
I 10.45 

10.45 
bJ2 

12 10 
llibf 
9.2B 
lO0ll 

1134 
7.33 
1107 
11.87 
10.48 
U 7Q 
12-20 
11.73 
B.10 
1209 
12.20 

12.03 
11.71 
10.12 
11.57 

435 
1088 
1 1.53 

12.04 
10.21 
12.17 
11 65 

4 53 

11.45 
1036 
10.24 
12.02 
103ft 

9.27 
11.94 
11.23) 
10 38 
12.20 


9.72 
11 17 
11.21 

10.75 
11.05 
11.34 
10.13 
11.12 
11.27 
10.88 
11 3S 
11.47 
11 32 
1DJ9 
11.36 
1127 

11.41 
11.3b 

10.78 
11J7 

8.38 

n.ib 

11.23 

11.42 

10.79 
11J3 

11.15 
7.15 

11.16 
10 96 

20.76 
11J5 

10.63 
10.50 
11.26 
11.04 

10.64 
11.02 


m 

Five to Fifteen Years 

99%jTreas.lt)%pc 1989 , 

961, E«±.10oc 1989 J 

I 68u Do.lOfK ‘896 ! £?0odl . 

! ' BOrajTreas 5pc 1986-89 

107*5; Treas 13« 1990ft 

105%ErdL 12%pc 14"W 

90% Treas8%* 19B7JMJft., 

Wij Trees. lOpcCv 1990 

KKVTims Ilk 1991 

79 Funding 5%pc '87.41(1 . 

99%E«dl.llKl491. 

1075) Treas uW 1992ft 

94% Treas lOoc 2992 

104% E»d». 12>«Dt ‘42 . ,_.i. 

110 E.«ch 1 JJjpc 1992 

iJTrett 12%pe 199 Jft — J 
. .ffurdlogopc 1993ft... 1 

121%(113 iTreas ll%pe 199 J±± 

' «23 14%pf l°94ft 

'«b 13%gc 199* j 

Ertft. 12%pc 1494 ] 

[Trees 9pc 1994ft. .1 

reas 12pc 1495 

6 3pC '90-95 , 

._ __tdi. loitpc 1995 1 

lQflCTreas 12%oc 1995ft— J 

II7%Tne4i 14PC-96 ■ 

88% Treas 9ot 1992-9btt 

125% Treas 10%pc 1996ft „ 

1 15% E 13%pc 1996ft . . J 
66*4 RedempUcn Zfc 1466-46 - 

115% Treas 13%pC 1497ft 

97%Ercb IQ%pC 1497 

86% Troaa^pc 1997ft 

125%E«b. 15pc 1947 

93% Exch 4%pe 1998 

72% Treas 6%0C 1995-9Bft - 

130% Treat 15 I 2PC , 9Sft 

106% Ejch. I2pe 1996 

93 Treas 9%pcl999tt. 

lOT%tordi. 12 %jjc 1999 

Over Fifteen Years 

10414 97%|Treas. 10%pc 1999 

102% 45% Convrrs-n ia*«pc 1499 

121% 117% rreas. ljpcjOOO 

128% 118% Treas. 14pc *46-01 

11.31, l09UE,di. ljpe ‘44-02 

98% 9o%teom. I0pe 2002 

126% 122% Treas. 13%pc 2000-03... 

114% 107% Treas. ll%pc 2001-04 ... 

50 48% Funding 3%pc Wl)4 — 

123% 114% Treas. 12%pC 2003-05 
87% 82% Treas. 8pc 2002 -06ft.... 

115% 110% Treas. 1 l%pc 2003-07 

132% 124% Trias- 13%pC 04-08 

64% 60% Treas. 5%pc 2008- 12ft . 

84% 81% Trero.7%pc 2012-15..-. 

124ig 120liE«h. 12pc‘L3-‘l7_ _J 

Undated 

)%jConsofs 4 pc 

iflwar Loan 3%pe# 

(Cora. 3%pc ‘el Ad. 

hrreas. 3pC‘66 4fL 

Consols Jlipc - . 

Treas. 2%oc- J 

Index-Linked 
(») 

88 T297.ll. inyj+la 

U 033.91. 89%j+% 

(367.4) 105%+% 

(322.91. 9fc%fl -% 

(308 81 96%+% 

1310.T1] 94%a+% 

(274.ll] 99 +% 

,310.71] 94%d{+% 

I394.il] J0O>% 

( 32 2.07 J 91*4+% 

1327JIJ 89 1. 

Prospective real redemption rate on jroirrtrd Wiailon of (11 IQ'S) and 
(21 5%. (b) Figures In parentheses show RP1 basr month (or mdeung, ie 
S months or Or in issue. DPI tor August. 1483: 338.0 and tor March. 
1984: 345.1 


INT. BANK AND O'SEAS 
GOVT STERLING ISSUES 

29%) 25_lA3JoDe»3IIO%|XLn2G04.J 



10.60 10.78 
11.29| 10.47 
11-21 
10.95 
10.47 
11D3 
1060 
9.30 
10.60 
1001 
1057 
1064 
9 J 9 
9.60 
10.15 




106U101 


92 


Da 2‘ipc ‘99 
CO. 2%pc‘01 
Da 2>ipc '03 
Da2pc'06 

Da 2%pc04 
Do. 2%pe‘ll 
Da2%pc'l6 
Do. 2*»c ‘20 


m 

P) 


4.49 

3 70 

4.28 

3 33 

302 

2.B3 

3.07 

3.19 

3.*2 

3.1H 

3J9 

3.09 

327 

3!ou 

3 JJ 

3- Obi 

3-72 

3. OS 

3.17 

2.99) 

3.13 


1 20W 1 l4%lAustralia i jijpc 2010 - 
104% 98% Do. ll%S>Ln2015 .. - 
101% 95% Ereolnv Bt Upc LnI002_| 
108< 106% FoHand ]*%pcLr 1986.. 
110% 103%rm-AnDnBi I2l<r:0OJ.. 
106% 105% InL Bank 13%pc I486— J 

109% 107% Da 14pcLn1987 J 

104% 101% MliM t2%pcLn ‘88 

100% 94% Mex 16%pc 2008 

110% 107%N?14%k 1987.. 

103% 96% Do.ll%«2008 . 

106% 105 Sweden lil^pc 1986.._.J 
11730 uoysu-edw. 13*;pc Ln 2010. 


Z 7 M- 1 B 

^d-%- 

97%a -% 

105%-% 

108*«-% 

100*4-% 

99 

109%* 

95%«-% 


1143 
1 1 .77| 


11.551 11.55 


11 39] 

K3 

1261 

12.93) 

11-S6I 

16.6 

13.041 

n.7d 

12JS 

13.03) 


1134 

11.71 


CORPORATION LOANS 


2%) 100%jB4t)i 11%tK 1985 

? “nuf" — 


102: — 

103 7 lfljfiBrrm‘d*ti IJljpe 1905 _ 

105%|105 iBurrrtev Uuc 1987 

1 100%) Cardiff Up: I486 
. — 4I0LC e%pe 1440-92 — 

88* jHenstW 1985-87 

1 116%jLeeds 13%pe 2006 - .. . , 
28%)L>vopool 3*a>c ImM 

JL«iCdn9%(icS4-85..-.7 

iLCCStax ‘82-84. 

Do5%pc '85-81 

0Q6%0c ‘88-40 

_ Do. 3K -20 Aft 

■I Sunderland 12>4pc 1934 


^ssbi 

iooba -% 

rf%-% 

09% -% 

99 -% 


11.08 

12-20 

12.35 

10.95 

8.78 

738 

11.6E 

12.46 

9J4 

534 

6.41 

&42 

12.1C 

12 . 12 ) 


COMMONWEALTH AND 
AFRICAN LOANS 


82%, 

181 

89 

62 

375 


80%) 

oj%l 

179 

82 , 
52^ 
324 


INZ r*4pc 198B-OJ 

, Do. 7%pc ‘83-36 

5 Rlxvj r*;pc Non-Ass.. 
00 tfjpc 80-85 Asstd.. 
Dc. 4tjpc B7 -°2 Asstd 
iZimbatiwe Ann lElMoaV 


a* 

96 

180 

09 

62 

325 




9 . 17 ^ 

8.05 


a 


n .45 

10.46 

11.85 

10.42 

103! 

1123 

17.79 

1067 

11.73 

10.37 

11.96 


1011 

9.97 
10.94 
10.76 
11.26 
10 .BQ 
1132 

9.98 
9.11 

1097 

1136 

1029 


112! 

11.19 

1230 

12.20 
14.39 





LOANS 

Building Societies 

[N'wde 10%pc 29 534- 

Da 107m: is 634 

Da lOApc 9 7 B4 
DalOVe J0.7.B4_..„ 

Do 1 1%K 20 8 84 
D0.llpcj.934. _. . 

Da M3&OC B.10 84 

DC. I0%p:5.1l-B« , 

Do. 10%pt 3.12.84 1 

Do 10% pc 24 1234 .... 

t*«i Do. 10%pc 28.1.85 

99%l Do. 10,11* 18.235..-., 

Public Board and Ind. 

77%l 74%|Aqnc. ML 50C ‘54-89 | 777j-% 

37%l 35%IMeL Wlr. 3pc ‘ET — _ .J 

Financial 

4t>%l,n* lnlpd.6%% D6B1-84 
' Do.IQ%pc Ln. 1486. — 

Do. llpe Uic Ln. ‘SB — | 

Do. 11 W Uns.Ln. 90 . 

Do. ljlmc Un Lft 1992... 

Da 7%pcA ‘84-42 J 

Do. 7%pcA*91-94 

Da 9ocA -91-44 1 

Da B%*Ln ‘92-97 ...j 

FOREIGN BONDS & RAILS 

1984 I 

Mgh Low i Stack 


10.4<H 9.95 
10.26) 10 22 


o39j 1J.29 
8J3) 11.21 




*■ erfni* ■*.) bbl 
- 1 Cnm I YMd 


82 
118 
41 
312 
4 J 

lol 

*n> 


14 
14 
12 

ioy 7 %i 
52 I 48 
50 
*6 
56 
129 yi 20 


80 

*07 

esy 

299 M 
M 
Ibl 
541 


jCiinoe 4>2PC 1848 

Do 5pr 1912 

Da 5pc 141— — 

Dc. 5pc ‘26 Boxer 

(liree* 7pc Ah. 

Da coc 28 5 ib. Ass — 
Oa 4oc Mixed Ass . — 

{Hung ‘24 Ass 

Mvm Quebec lSpcUn 20 
Iceland a pe ‘83-88. — 
Do laiwc in. 2016 , 
[Ireland 4%oc ’91-“6— 

[canid 4pc ‘10 Ass. 

Do. 6<s ’83-88 • 


Peru Ass. 2M7 .... 

Turinnpc 1441 

Turin b pc 14B4 . — 


13 

14 

12 . 
ioy 
52 
50 
46 
56 . 
IZUaotL 

11714 

90*3 

312 

M 

161 

S92 

DM95 


330 

3 

2 

2-7S 

15 

65 

143 

9.75 

6 

322 

9 

6 % 


(087 
>b OS 
p4 38 
<5.15 
12.13 
14.98 
12.68 
11.44 

1053 

9.82 

112.00 

11-40 


FT LONDON SHARE INFORMATION SERVICE 


Slack 


198< 

H *k Law 

34l«| 26%|AMMiti LAvl 

34% 2«% Alcoa *1 

1B% 15% Amn tl J 

14% S52o AmdaM Sc 

34% 19%8reer. EnnssSQbO J 
19 14UAmrrMediC4McnSl 
23% 2DV5nier.44t.Btt.*!. 
11% 10% American T.&T. SI 
43*i Amentech *1 . .. 

17% AntfacP 

lb%p ArtoTech 

13 BanlanertcaSlia-. 
a earners N .v.s 10 . 

4 6*wBeti Atlantic 11 

58% BellSouth 11 j 

15% VBethSteH 18 J 

19% Di'OMi'g-Fer. 16%c.J 
16% Bnjnandt Carpn.ll... 1 

24% CPC lomi 25c. I 

39% Campbell SdupbO:. 
30% Caterpillar Tractorfl. 
31 V Chase M7V1S13.5 .. 
14% Chemcai Hew York . , 
22% ClMhw^PwfsIl _] 

15%Cley,ler So%-_ J 

22% Citicorp 14 . . - 

21% City Ira. 11.25 

U% Crtgae-P. SI 

31% Coll tnds 11 .. 

17 Cons Foods IK. 

<944p Dm. minors 15. — 
lOCs VComreelWiSam.. 

21% Cnmn Zell. S5 

]5Q5o Damson Oil 40c 

15% Dana Corp. si 

1 77 p Dereu -Lock Metical J 
JO Eaion Corpn. 5&....J 

25% Esmork 11 [ 

24% Koo4... 

10% r* Cftrpa. flmer. 50tJ 
15% First Chicago 15- ... 
24% Florida Pwr.MIghia- 

12 Fluor Corpn. b2*jc 

23% Ford Motor S3- 

18% GATH 62%c 

34 Gen. Elect. 11% 

31% leu Foods Core »1 . 
Gillette SI 

11% IjL Wtttern Fig. SI .. 

30 Gull Corpnfl 


AMERICANS 

| Wee Uor| 8h I J TTd 
I t 1-1 firess ICrrlOr't 


23# . ,ih*1.4 {( 
UfiL.. . 51.2 


.MjHqncweli S1.50 — 
I6%Mi4tUi(E. F.l*!.„ 
73*2 IBM Corps 5U5 — 

25% ITT Coem*. 11 

31 Ingersoll-Rand 52 

10% Inulco 51 

13% IU Irenl. 51 JO 

2 1 % Lociheed Crpn SI ._ 
17 Lone $ur Indi 51 .. 
18% LdtMauLandSO.il. 
12%tLowe". 50c 


22%Maral Hanover 57% _] 
16% Merrill Lynch 51 ... J 
3700 b rMeretarapaw Men 
45% Morgan IJP1 528 . 

41%NYHEXSJ 

4881b Pacific Gai4 Elec 15 J 
36% Pad he Tetesr, *0.10 

23% Pemzo.1 B3l»: 

224 PUGburyS J 

13% Public Srv. El iGas3 

37% Quaker Oats 55 _| 

23% Pep NY Conn 55 J 

ll%Re«mkd 15 

16% Rockwell I ml. 11..... 

_ 19% Rohr IKK Inc 51 

11*4 7 J7» SCA Srrvfcnll 

10*4S]flB ISaritB F.I51 

27%|VS6ellOIISl 

ioutlMesitm Bed 11 _ 

Sperry Corpn tt.50 . 

29% Sun Co. Inc. SI 

42% TRW Inc. *1%. - 

26% Trnneco 15 

1 151 Do 104.lP5tfc.415- 

25 Texaco le.25 

25% Time Inc 51 — 

15% TransamndcaSI 

354 Union Carbdk 11 

39% Uld. Tech 15 — 

18% 8US Steel 11 

39 US Wests - - 

2oyvWooiworths 53%. . 


24 


51.00| — 2.8 
SUOj — 4.7 


H34%c 

13.04 

80( 

14.00 

56.00 


L6d 
15.40) 

S220| 

4 

2 M 
U2 

a%|+>; j - I ~ 


m 


874p 

UOp 

19%J 

14tt 

24 

3S 

m 

177p1 

10% 

IS 

a 

I0%| 

700p 

9T0p 

« 8 B 

J3H> 

991 

m 

750 

150p 

985p 

904p 


, 15%) 

[622p 

950 
1ft 
12' 

19 
J50P 
13 
23 
35 , 
10%£, 
1J0P 
4S9p 
86 
1 

11 
1 
904P 
5 Mp 
T 7 %l 
2-'*>P 
OOP 
B62P. 

15 
2 
60P 
12* 
787b 

iaaap 


lift 

i9yiw, 


CANADIANS 

i3y+% 
64 lp -15 

jk 

S3* +5 

14% 

24*;+% 

sus 

917pa +13 

646p +5 

800p ... 

1 ; 5 
Xi. 

jr» 

l-Wf 

869p -7 

OUP 


Bk. Montreal 52 

JBL Nova ScoLII — 
IBarrkS Re&Corp 

Well Canada II , 

^8Uvalle»fl.._...q 

^“Treakwmer 

in Imp B1 52 

[Can. Pacific $5 . . 

Do. 4pc Deh. £100 .. 

Jan. P. E«J. — 

MGrerrarttfi Re Inc. 

teidf CanJI 

fHawfcer SldC*4... 

9 HcH hnger 55 

Hudson's Bay B 

JliTtl . Corona Res 

fflPl*v>Nat.Gasll ... 

tesr?.::: 

MRlaAlgora 

[Royal 8t Can. 8 .... 
•an# 

akorp. 

9 Da P ref. 13 

[Toronto- Dom. BkJI.. 
HTTraitsCan Pipe I 


11.96 

h 6 flc 

52.18 

15< 

51.60 

12 08 
51.40) 
4% 
80c 

52c 

96C 

* 12-20 

60c 

11.40 

{SlfSTOc 

*1.10 


55c 

12.00 

U 5 »M 


10*. 

10.76) 

49»1.W 


8.4 

6.2 

2.4 

i°- 7 

|4J 

65 

3.3 

113 

3 J 


1484 

High Law 


BANKS, HP 8l LEASING 

Stock LM M IcHrltrtl P.t 


380 

603 

£97%) 

178 

100 

363 


150 
72 
290 
£10%j750 
IBS 
|635 


225 
720 
575 
455 
540 
125 
56 
M 
CIO 
£24 
11 , 

162 

> 
47 
348 
59 

163 
66 

IPS 

350 

69 

107 

310 

164 
4b0 
640 

42 
620 
427 
£85 
£10! 
153 
255 
765 
£65*z 
246 
930 
365 . 
06%) 
71 
574 
*20 
780 
£30 


Ianz $A1 

[Alexanders D. Cl ... 


£83%iAlgemtnrF|.100 ... 

[Allied Irish 

(tOSOp 

Bt Ireland U - — 

Banfc Leurru 

BV-Leunti UIKU1 ... 
8»k Scotland Cl .. 
Barclay* Cl 

Bkwoi Shidiry £1_. 

Cater Allen £1 

Chart. J. Hottndvid.. 

Du. Warrants 

tdhie D**m 20p — 

(ConT/ti* DM 10 

jChqn.Hbk.Krl DO ... 

toasees >G. ft.) 1 


120 

62 

11 

35 

250 

47 

133 

53 

142 

1298 

49 

75 

290 

124 

405 

518 

38 

525 

360 

£79 

£97 

110 

220 

638 

£59 

204 

810 

260 

£30 

47 

[475 


[665 , 
£23%j 
225 


L83%n3eutsche Bk DM50 

jEltglrgi Assoc. 

First Hat. lap 

Do. wms. 75-8J .. 

PacHIcFnlOc^ 
fOa HldgsSOc — | 

Kerrard Natrl 

fcoode Crt Mry.5p 

kVrindleys 

(Gumness Pea 

dlamhrOiSp 

Win 5anxjel 

Hong Shng 52.50- 

[level Tom Ibdfcr U 
UosephlLeoi £1 — 
Ih'mg & Stiax 20p ... 

Kiemwort B.L 

Llnjds £1 

Manson Fin. 20p — 

Mercury See 

[Midland £1 - 

Da 7lM 83-93.. 
Da 1 0%pc 93-98 —J 
iMinsur Assets..... 
hwCawwaJiEtAllJ 

Wat. West. £1 

WttDman Bank £20. 
Royal Bk. crt 5cm... 

pdwoderjfl 

PeccpmOeMCtl,. 

PaUflcJlO — 
[Smith SL Aubyn.-.. 
Bund’d Chart £1 ... 


*15yrra*De. S1.50-. 


.Union Disc £1 

Weils Fargo *5— J 
Westpac SAi 


25S 1 195 IWnttrusl20p 1, 




380 
550 
EBP* 
172 
92 

353 . 
U0*J 
IB 
J 675rf- 


388 

535 

108 

43 


950 

€UM 

10*1 

■citiQ- 

128 ^ 

> 

3S4 

320 

57 

ISO 

43 

140 

300 

61 

100 

302 

160 

420 

618 

33 

560 

403 

£84 

000 % 

M2 

238 

463 

£63 

232 

870 

355 

£31%) 

68 

515 

*17 

730 

£27 

258 

230 




3.6, 
, * 12 %T 
.%Q15X 

V24% 

1fa2.73| 


028d 3.1 
h20.0| — 


10.15 
614.0 94.3 
2431 
7.75 
t?6.95 
4.5 


08.® 

hlO.Ol 




K! 

h044d 

u ?’i 

12 oj 

ZBjj 

9*g 
9 JJ 
25J 
07*2^ 

■m!? 

ta 

« 45 % 

Ibis 

, 19 .fl 

Q52 no] 

45 

28.0)92.0 
a? 5 d 

105*3 

0250 2.2 
td3.91l 3.9 


3.7 


4.0 

1.1 

2J 

|6l^ 

[61-t 

2.1 

28 

4.1 

3J 


6.1 

lb.B( 

43 

3.1 

4.2 

4.7 
4 3 
6.4 

8.3 
5J 

6.7 
4.1 
6b 
4J 

2.4 

9.0 
193 

HI-21 

4.7 
6.3 

6.7 

7.1 

4.6 

2.7 
7b 
4 J 
99 
7JB 

6.7 
53 
6.3 

24 


7.9 


4.3 


,13.1 

5.8 

4.0 


7. J 
113.0 


335 

37 

£45 

61 

32 

181 

111 

6 

278 

57 


Hire Purchase, Leasing, etc. 


215 I Baton Lessing 5p_ 
29 Cattle's 1 HdgsJlOp. 
£36 Cie B’cre Fr.lOQ — 
47 LAd.Scot.Fln.10p.-. 
26 MnwMnc li]p_ 

148 Pro* Financial 

95 5S»r Bialeaig [0o_ 
6 Sturta Htdgs. 10n-- 
200 Utd Leasing 20p ... 

«3 Wagon Finance 

170 Iftw uudJ e si i. 61020 ■ 



■tribal 
, _ 2S 1.5 

1-2 tetnijvjg.i 


18 
77 
3.0 
5.4 
52 

7.9 

2.9 jlLT) 


I10.1 

9.2 

[10.7 

Uni 

68 


18.9 

14.1 

15.0 


BEERS, WINES & SPIRITS 


£210 

96 

290 

242 

56 

23J 

415 

282 

310 

370 

157 

190 


247 

68 

44Q 

305 

190 

197 

127 

35 


138 AmedLyoro 1 174 

«W 8ass._ J 378 1-5 

32 Brlluuen Bnwj _l 39 
130 Betl (Artlxir) 50p.I» 17M-2 
£162 Oa<H®cCn.fl94»_|£206 

83 BoddingiiMS . — 


Border Brew's. J 

208 Brown 'M J tt t wwi .J 

40 Buckley's Brew ‘ 

187 Buhner* H.P.I 5p . J 

323 Curl (Matthewi 

278 DaravartsEhr iHdmi. 

244 DnuilereSOp 

310 (FgntanSBtnoM.j 
120 Greenall WtUUey-H 

146 Greene King 

116 Guinness (Artful . , 

103 High I'd DW. 2Qp | 

140 Invttgexton ..._ J 

ISO >ridi DIslMlen.- 

[210 Macallan, Glen _ 

53 Mareton Thompson 
355 frMo r yqgwn Whie. 
220 tWoror Firth Ual 5Dp 

170 Wortand , 

15B i Ruddle IG-MOpII) 

96 Scott&MevZOp 
25 IT matin 


51 

233 

242 

S3 

223 


280 
312 
318 
157 
I90 

171 - 
1U4+2 
155 
168 
24S 
61 
05 


190 

197 

127 

26 


-I 


+8 


ts.asj 3.1 1 s 0 hi* 

11.3*1 2.5 4.3 12.5 


_ 14.11 
♦ 5.3 

7.421 
2 4Sf 

t4. 

10 

4 

11.71 

5J5j 

tdS.3 

T4.6U 


, 3 8 I 3.4 
b4.5f!4.7 


10.3 

111 

!23.6 

113 

11.4 
11 3 
125 

15.2 

6b 

4.3 
13.0 

15.4 

8.2 

15.4 

« 

113 

B£ 

13 5 

* 

13.3 
tOJ 
no5 



BEERS, WINES— Cont. 

1984 | | 1+ Brj 

M«6 law I Hack ) Met I - I 
23«« 1242 iVjji. 

US 1 128 hWnfetad-A' 

260 220 toiolr & Duc-r> - 
280 245 freuag Erew ‘A SCb 
180 I15U I Do. Nan. V SOr 


BUILDING INDUSTRY, 
TIMBER AND ROADS 

20 3) « |bl I « 

£3 • t 8 i ♦ 

?6«J 6 b8 « 


243 

207 


[186 lAUEC 503— . 
loO kerrdeen Cowa. 


30*j 17 I Allied PUm 1 

35 25 MUntu hidKfags.-J 

77 1,4 larnchrtr lOu . 

337 2o0 IBPB inds 50p . . 

175 124 teaggenlye Brl 

45 27 Baiia, ‘ 6rm 1 Op . 

188 126 Barr art Dev. 10p.„. 

162 U15 iSeliway 

72 62 [Erolord M. JDd ..... 

57 <5 |BeU Bros. TOP 

425 355 iSlockiry* 20p 

450 400 iBioe Circle Cl 

212 19b BreertonLime 

62 46 [S-iulttie Dudley 10a -j 

70 58 iBri"- Dredgirv^ . _ 

23 18 Brown Jksn 20p... 

68 bQ (Brownlee 

2 50 Rryan Hldgs 

205 150 Brenet: & rtallwm . J 

54 51 to. PaHey’A- 10p. . 

42 74 Carrrjgfeil _J 

'60 50 (Cemon-Boadsime 

54 43 (Comtet Gp. lOo .. 

64 44 IcmdcrlrL 

318 232 [Castain Grnur 

23b 142 ICcumryslde 

SI 65 jCrctXh 1 0 1 2 Op. _ 

62 >4 r root 6 Group 

108 68 |Devc i&eoigel 25p_ 

67 57 Douglas Rots. U | 

17%! 12 iStmon G/p 5o._. 
Eritn 

(rirra Bdg 4 Cat sej J 

[Feb Inti 10P 

, Do. A' lOp 

Wfrdmw Hcmsq 5n 
pinlan Uohnl lop- 
[Francli Pkr. lop..._) 
Trench Leer 
|Gallitnrd5p 


82 

130 

120 

115 

63 

210 

50 
152 

59 

28 

192 

69 

122 

77 

235 

38 

123 

lb! 

*132 

51 
146 
222 
305 

31 
!2S 
120 
*38 , 
£33%! 
226 
215 
24« 
102 
27 
90 
201 
182 
465 


57 


Tf.b.0 3.5 
5 29 2.7 
tl Z4.3 
♦7 41J2J 

7. M2.1 

3 79 ♦ 

02.65 0.7 
15.3 6 
19 01 ft 

8. d 0 . 

3^1.41 


I 

.(tH2 87^2^16 8|I0I 

12 .a 2.8 

69.75) 4.9 
12.7] 1.9 
hi. 24 4.0 
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4 A2 U Ij'SJ 
bOb{ * |41 j • 

5.7| 1J |lj 9.7 


iGibbs D-dy A lop .. . 

[GieesmtMJ] 

iGlossop 

MAT Group 10 b 

'Helical Bar _.... 

Henderson Group. ... 

[Header 5L lOp 

, On. lOscln. 03-08- 

Heywood WTO 1 

H<ggs 6 Hill 

Howard ShutlOp _ 

[IDC20P 

nbstoex Johnson . 


238 UanrsUI. 


-i tM.d3.0 


9X51-55} 4.8 
d6-73( 1.4 
5.S2i 


°7 MUemn^'As'56'!.". 
85 (f Johnuonc- Pe. lOpi 
28 Lionel Eduali 10p.. 
C23*2tLalargr Cop. F100. ‘ 
136 |L4ing (John) 

18£ [Latham U i £1 - 

208 lUnrenceiW.i 
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92 
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S: 

' ; 6.251 ft 
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ENGINEERS G— Continued 

)♦ arj Wv 
Price I - 1 Net 


Stock 



t? J 5.2 ! 2 3 ' ,4 2 
hi 75| 3.1 | 15 24 ft 


ENGINEERING 


30 

375 

55 

72 

167 

46 

525 

15 

142 

!4%j 

*55 

69 

80 

170 

17 

108 


12 'A> log Pro*.. . . 
[315 APVMb. 

45 lAcrow .. . _ 

I J J 2a A- ... 

14? lAJwe; t Group . . ■ 

J 32 U:icn W G ... 1 

475 lAshS Latr I 

10*»*stra ind-i lop ... | 

15 I Auroral Op I 

11 I Da.9ncCvCirfiSPt.-l 

, 33 lAuStla (James] ... . 
15* SafeoUltH 1 


Z7 ! ... .1 8—1 - 

nseff. . . 11 25I2.3 
52 I ...J - I - 

20%’ . . I ~ ! — 
idf. .^inao^’.i 


I: : : 


iiii 

44 

52 

121 

15 


Ba>itttC H . .. - 
Bofcer Perk. 50D-. ! 

Banro ind- 20n . . 

9emk»d top 

BeisrareHtogj— [ 

BttuntDF.iSp 

Ifikimd Quaked — 


— 

10/lOb 
7.7, 3.5 


11 a* 

Wftk Low 

Ik 1 jHxrRreqtlJn* Mini 
6l4%|Black & Decker w ;u 
4 -Blackwood tipdgc 
6 BbuRon Wm lOp. . 

BvjKlre Mill 10p 

Brjithwaile U . . 

S rdu, ldp 

BrrL kteam20p- - 
9rotlnoine ... - 

Brotrs Cam :>Jp 

Broni Eng lOp J 

Brocle Tool 
Bnu, 6 Ijinr... 

2? I lb Brown 1 John) .. 

») 234 BuHsugh 20p . 

64 4b Burgtts “rod- . 

JO I !) Butsrriws Hvy 

J4 I 16 CamlmdEng 

M ftCanriral lac ...... 

100 CMtioCng 

90 Cartwright R. I0g.. 

45 Castings Idp 

51 Chamberlin & Hill 
■bO Chemnng 5 b . -. 

33 Christy Bros. 

64 Clayton Son 50p .... 

130 Cohea (At 20p 

51 Concmtrh; lOp .. 

39 Cue* 'Wr.MS*! TOO 
31 Cooper IFrllOp-... 
11 Cooper Ind*- top— 

10 Cromu Group. 

99 CtowHiue. 

139 CisreOMs 78/44 , 

22 Dunks Gowertan .. 
n5 Ous.4 Mrt.'A'lOp.. 
50 wnCetp-- . .. 

05 lOriU Group 

14 IDenmsJ.H top 

94 ktorittndSOp - ... 
45 OeMWUer ... 

1 1 DowmHrs tap— . 

B4 Ettoro (Hldgsl - 

J*. Elliott iB I 

“6 Evered .... 

38 FanrtrrlSWI - J 
21 FHe Irxknar 
14 Firth IG. M 1 lOp. _[ 
IbijFolkn Hlo iw Sp j 
b 2 (GEI Irani. 20p ..... 

40 Gartan Eng. lOp 

20 Gl.mwed (r*. . ..._ 
29 uroenbM* lari 10c j 

74 SKN £1. 

45 Maw Preostoo So J 
98 Haden... 

28 Hall Eng. 50o | 

28 Had (Marthew) 

'177 Hjlhle SOp 

19% Mampsan bp - 

1 35? iHawfcer Slddrley 

45lJK,n 4 Smith 

47 [Hoertntsons 50p — -j 
I5*2p3ward Machy — J 
Ihcredm Group J 

6 l*jjiA3ioa U£ H 8J Sp J 

pghuson & Firth . .. 
poors * Sfeprun .. . 

lLaard Grata -J 

Lake & Elliot | 

LeeiArthurl 12%p. 
lUnreort- 

LIcyd'F.H.l 1 

jLocVrrlT'Sp j 

-Do. -A-5p 4 

ML Holtbng; . 

MS Internl lOp -j 

M angan Sronre 
Marunair ?0p. . 
McKeeixnf Bros — J 

Megqhtbp 

Meta Ira. Sp 

Midland Inds. 50. .. 
Miichensom 10p. - 

Moiras 

Nccpsend . 

Nell Uamesl 

Newman- TonkS 

dljjNarun (W. E.l lp... 
ftPMriieldFaorysSp. 
Peglcr-Hatf rsley .... 
Planet GrplOp.... 
Porter Chad. 20p .. 

Pratt > FI ( 

PrcttwKb Parker ...,| 

Pnesilflent 

PHP 

RTOCraralREO^d J 
Bansome* S!to £1 . 1 

Ratchlts (6.B.1 — 

15% ffthvvt H’nan 10p.. J 


l9%picJt'ns West 50p!.| 
PotwsoncntnsJ . .. 

iRotork top , 

£13%|SKF AB S*50 J 

(Savilfc Gordon 1 Op 
Senior Eng-glOp.. 

[Sutton Eng 1 ') I 

63*4600 Group J 

|SndthW»t 5p — .] 
fepejrdJaason.. 
tepencer-llk 20p.. 

fip(r» -Sarto J 

[St avtJry (hds. £1 ...J 
Stothen £ Pin £1..J 

^1 Grotft Cl — 

jTeitos 20p 

45 Tev Atrasives lOp . 

25 ThysseoDmlO 

60 Tomkins F. H. 5p... 

26 triple* F’ftnes 

11*2 Utd Spring 10p. 

76 Utd. Wire Group... 

126 Vickers £1-..- 

9ft [Victor Products — . 

167 Vttper- — 

115 WadkinSOp 

104 Wagon Industr-I-.... 
14% Walker (CJ. W.t._ 
13% WreksAssoc-lOp-.. 

27% WeV Group 

24% DalO%Cn*Pri_ 

12% Wellman 

157 WMIaod 

1O0 Whessoe 

7 Wheuay WtsalOp. 

7 Wiliay 

3 Williams Hldgs. 

4 Wood IS. W.) 2Qp 
4 Wh-seH/an 12%. 

1 Wyncham Eng. 15*. I 
0 Yarrow 50p 


j nrf 

Crrlfirt PT 


iJSJ tSavey "A ' 10ft. 

Sb*xSuk<s 100 

! 68 T+T-uivts Htttntl .. . 

> 9} [Tnaftxace Furtt. . 
'454 MflMMrt 10 r 
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3 4 ilb 8 
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|4CB Research 10p.. 

MAarerate Group. ... 
Uarernsn Bros. lUp .. 

Ltd 

Hldgs. Bp. 
MoncrSnVTOlOB - 


JtOJ 24 


101 


i ie-’ !aah _.4 1*3 
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42 

39 

72 

I „.;230 

Needles 

Hub. 

i-UdtABTCkW 
Anbrr lod. lOp - 
[A>4 AhiwFMTlro 

lArijJo Itonlu; 

JAppIrtd Computer . 
[Arenjan LA) top 
ArmowTnia lOp ., 
EsWeylsd. JraTj 
W Hr. fra }2%u4 
UvUOC oTn ratJ,. 

WAara Energy bp 
Usue Heat Sow* J 
Kmc. Tekram—.. 
MPtrybHaMlyJOB 

Gvno BuBhe»ti“" 

[B8A Gioul-.- 

BET Odd 

[BE TEC 

taoc Group 

DoepcCriAMai-W- E215 

8TR 

3WG20p 

SmrdfWra.Ici,.. 

4% Barihey 10p ... 

30 Bargd. — ._ 

315 &vMmGroiZ%P 
3! Barrow Hcpfcuro . -| 

145 Bam&Pontond — . 

Ul% Baxter Iran. USS1 
6? Bftffln (CUM*) 20p. 

270 BNtMO Clark 

_ ,291 Beedum 

J*j £10% BdUr CoS. 

7 | 27 Benroc lOp _F» 
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i 1 3 
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^14-. 

T3J6 1 
10 I 
13.25 : 
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[fcsSkw'Cl^ 

[Bidme Hldgs. 

SdlamUllOp-... 

OUcv Arrow SOp _| 

ptacfctP>Htftjs._7 
BiundrtJ-Peetn 

BodytOK InTI - 

Bggnd PeL’A’ 10p~, 
looker McCoredl-i 
Boot (Henryl 50p— 

Boots.-. , 

£12%j8org-W. US*2-M J 

238 TBowattf £1 | 

144 Branuncr 20p 

SO Ora nysc a IQp.—.... 
2b Bridgend PltK.lOP 

69 Bndoa | 

71 BrH»ort-G 20n 
216 M.Aerotpace5^.- 
112 BB&EA. 

693 S. H. Prop. SA2 .. _ 
37 Brook SL flr. lOp J 
66 frown Bov Kent ) 
112 Bnratom (Muss) __ 

20 (BracoOean 

15p 

JUSBbnis Aods% IQpJ 

61 fWirir» Cmtp iop_l 

27 fcH irafcuth lop- 
228 iftCSR AS1 
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Tdioeui 


Q9-6h9j5a ? - 


- - -111 






For Canting l\N.) see Chenkah 
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6J 115.1 


W0> 


ll%tipa« huts. ji 

1104 Do SUpc Ct». 

93 Upc httotrws. I 

1 155 Carlton huh. . 

20 Cdestion 20p J 

9% CenL Sheevwd. 5ft. j 
51 CentrewJy Ind lOpj 
61 ChandYlan Ph. lOp . 

K Ktariul Mrtbods, 

|105 BChiiu Lftki HK55 - 
. .31% ChrisUe-Tpler 10ft .. 

1 284 Christies IIS. 100— 

148 Chubb 2Qp 

|1» curke(omm)-. 

75 Corns irats. 100 

lUB CokGroeft-” 134 

5B>SS2£nh5ft.-7 


101 ft 

78 20 1 
dLO 
03 — 1 
(92.4 2.0] 
JJ 1.7 
030* — J 
QUc 20 1 

8J 2^1 
5.95 2.0] 
4.06 ft , 
3.? 2.4 
40 20 


“ £26%i C21%jCont’L Grp. *1 

- 1 -« t — Tcwi SuiraWy lop J 

Corowisoft. — J; 

Cope Annan sp 

JCoRrdev l op. 
ttCorwIISft- 

■ 

jCreanOJ [ 


4- joj . . 

SU! 


140 
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kdH 

K 8 . 0 ) 


Crew NkMlflft^-J 
“9*%- 

Oatastmoi 9n _ 

Davies &NYamd_ 

DeLaRor 

Dunraod 5 l lOp. _ 

15*^ 11% Dlnue HcdSft— I 7 

563 f*6C Drabima lOp. 

72 Dobson PartT iop — 

93 Don HUus. IQp — 

106 DommlonlnL20p_. 

(19% Dover Corp U551- 

4 SSS .X2: 

SiijDuponSp.-. .7 

20% Dwei Group lOp.-.. 

70 Dyson (J. & J.l 

%3 Da •-*! 

152 EIS 

174 Eastern Prod 50p~ 

53 Kcobrie Hldgs. £1 
38 ftOaDeto.ii— .. .... 

. ?2%ElbtoM0p 28% . 

|260 Elders IXL SAI — ZBSd 

,75 EkcolOp 75 -1 

£20% Elearokn B KrfO.. £24%+% 
1 46 Els»4Ro6btos„ 

, 7% Efrnlck H'perSp .... 

f £19% Emtsart Carp. H„„ £23 
11 % EmrufSp-- — 


I ft-3 


VL» 20 j 
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FOOD, GROCERIES, ETC 


IsSiSrB™* 

ErskmeHowe , 

Q4UEsseneASK50 £32*J.__i<322%l 


36%/ 25 Alpine So« 0 (Op 3Z . 

-- Argyll Group — 177 +3 

As*. Brit F'dL Sp ... 172 

, Ass. Dairies 184 1+4 


Ass. Fisheries 90 

Avana Group 5g. — S38 
Banks iSttsey C.) _ 215 


H-3 


9%|a*rfaT« Oottonlpj L2%}+% 


BmtIAG.) 

B*rrra> Mill 200..-. 

Sassm Foods 

tatkgrt York 10p_., 

Betam 10a 

Mrwnrts Crisps IQp. 
BcrWdrdfS. ft WJ. 
^Bio-isdateslOp-. 

Bishop’s Grp 

Do. "A" fi/Vg_^._ i 
Blue Bod Confec— 
BBrewraAer ip.._ 
Brrt.VetxrglOp._- 
Bro o*e Bond _ - — 
Cadth»> Sdnraopes. 
Kanvcrmaor — ... 

Carr’s Milling 

Cbambres & Fargus. 

CHHord's Dalnes..... 

Do. ’’A" N-V : 

Cuikn-tTOp 

DO. "A” 2 Op 

Dee Corp ... 

England (J. E.l 5fl.. 

“uhertA.TSft. ..- 

Tfldt Loidl 20a— J 
(Freshbake Foods 5p J 
3Uss Glover Sp... 
Harkwood 2 Op-. 

Hillards lOp 

Hinton WJ 10p.._J 
Home Farm lOp 

Kwtk Save lOp ] 

LefuunsGp. lOp... 

LoveHIG.R J 

Lon tWral 20p ] 

Mathews l Bl i 

Maynards 

Meat Trade Sup 
— Werrls’nlWllOpJ 
£37% Nabrico Brands 52^ 
Seedier* — 

HidortS (VTmtol ._ 
Nurthern Foods_ 

Hurd hi P-k. lOp 

Park Food lOp 

Paterson Jenks 

ftPortmar Dev 

Pyhe Hldgs. I0p 

MM 

UtmWM. 50p.. 
£lo% Saleway 51 IA*|.-J 
455 Salisbury tJ.J ........ 

47 Smglb lOo .... J 

85 t Slaters Foods 10ft. 

27 Sontpenea ..... ... 

27 Squirrel H*n 12>2p.. 

7R Tatr & Lvte £1 

16 Tavener Rut ?0p.... 
66 Iesco5p ... 

141 Do Oa-CvLn 7002-07. 

1.1 liniqaie 

34 Ututcri Bhtulis . 

6b iHr.itMm PNp. (On J 




39 
45 
410 -3 


ti.a 0.7 

b40 2.7 
H*4J7 30 
H205 30 
25 3.3 
MJC 3.1 
170 2.8 
0.25 ft 
__ 6.75 4.9 
U37WS. 14_7| 
86.72 2.9 
1(2.4 40 
1305 2.6 
■1-9 ♦ 

9.S 2.7 

♦Mill 
td3.0 
T4.73 00 
d0.37 5.9 
0.77 ft 
f4.1 10 
50 1.9 
d304 20 
58 2.3 
10 75l 19 
52 3.0 
5.8 J.O 
4.3 — 
4.3 — 
UbO 10 

91.5 3.0 
taq 1.7 
bgl.7 2.7 
62.83 3,9 
1110 2.4 
T4.0 3.9 
8.0 32 
125 M 
1ti3 5 3.0 
10* 10 
♦Bd2,C — 
180 3.7 
60 4.b 
bl0.5 la. 
5.25 1.2 
1J 6.5 
QS2.4J — 
del 1 7 
130 3.0 
Z65 2.1 
3 57 ft 
u3.C 24 
d34 3.7 


3.5 40 
3.97 20 
, 9.75 20 
.. . l0si.se 
15.85 30 
+1.32 2 b 

92.0 4 1 
dl.O 
0 75 ft 

16.0 20 


h2 


15 . 5 ] 2.9 
Q9% 

16 .M 2.1 
7.0 2.1 
4 J 31 1.4 


108 1-2 
5 W +1 
7 B 


^9 


5*7 1 

7J08.0I 
[ 10.1 
10J 


HOTELS AND CATERERS 

[- 2*4 ( 


33*jtoamtort Int I0p I 

1 247 Ocvere Hotels 

32 Ervcure HRJjs 

lb 5 (OrtatebactLIOp.. 

|270 Grand 41et SOp 

J7 firm Lehure Sp _ _ 
12 IB (medr Brookes log 

pus LadCroke IQp 

1 130 fMkSemmer "XWEI 
50*aMi Charlotte LOp.. 

17 kortois Cap Sp 

5b iprlnce of Wales 


fdhl 71 10 

-\o{ 92.25) ft 


902 |q^a: 


Euro Femes 

Erode Grp i_J 

Evpaminfl _.-J 
EMM-., 

FetdexAgritlOpJ 
" ra.«.) — J 

Fer^uori Ind J 

Fisonstl ... 

FiCwiUon. 

MthrOtojtlZJM^ 

■texrtloC. 5W. 
OFIognlRUUO.... 

Fobri Lad IQp J 

Fogarty 30p 3 

Da DeM _J 

Foseca Mmseft...__. 
'odwgiUHarroy-... 

r rauch inds. 

French IThos.) lOp 

Friedland Dqt 

GR (Hldgs) J 

seflguer'A'fi.utg. J 
jlcrosGrazOp 
Glaxo 5Qn 

Somme Kids.— 

Grampian Bdgs...._, 

I ranada'A * 

Grlppcnods lOp — 
SrowbellGp 5t» — 

HaimalOp 

.. . HaDOWrlH Hldgs 10p. 

162% Hanson Trott!. 

UOflj Do. AcOUl ‘04-09. Q 26 
I2M Oa^kdim.MOlOk- £331 

79 NjroreavK20p, S3 

94 Harris (Pti. I 20p 

26% Marwns 5p 

■Hartley & T 20p._. 

Hawley Grpi 2 | ift- 

Howtm5p._ 

Hay (Harman* )0p_ 
f Hayttrs — 

Henar* lOp 

Hepnorth Critic.,..- 

Hestair.._ 

Hewttt IJ.I 

HiftftUe Sc Job SOp J 
Wfik-Port Sm. lift.. | 
HolUsBros.2%p_.. 

HtH Lloyd Im. 10p 
Hoswusft H20p. .J 

H untow Assoc -.4 

IHutroWHTOHUSl.., 

- Hynund.&j.ispJ 

I343J £28% ic industnng J 

‘ ' ’ looali Ind*. lop .. . J 

46%) 34 lnler-Cit» -’Op 7 ~ ** 

30 ftehreureee TediTOs 
23 ladoons Bbaroe— ... 

32 lames Inds. top ..... 

90 Mradbte M HKSn J 

*8 Jenks& Catlell 

78 (defcnuwiJarimee 
07 Intw nrei Cihrv .. .. 

92 Johnson Mttg.. n .J 

33 lehranGn. ](lu . 

90 WunJart ll jiop .... 

35 (alamaroa loa.... 

*9 Hcam&ScMtMIdgi 
11% Keep Trust 5p 

ltd) itttseylras 

nt Kcnnedv Snnio 

*55 KmKtW'A 1 5ft.. .. 

70 Mewt-E-ZeHkJus.... 

82 LCP WdBS. 

20 LDH Gmg 

92 LRCIMlOft 

” isszmzz. 1 ? 4 ~ 1+1 

ISO Lira Gram iS.!— " 

35 LiHeshaU lug .. .. 

11 Lon.8tLlv.1g1> . 

70 Loratun & tourd- J 

«l Da. Old. 

65 Lan.ftNitw.bfft ... 

1«2 Kwt Prrt. Health. 

w Longtoci livSi. J 

138 Lo*& Ektfxjr Stfp. 
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4.4 2.1 5.9 
62 1.0 4.B 

rf}26V 1.0 4.0 
*02bK. 1*1 40 
W)146% 1.0 2.3 
70140% 10 2* 
4.4 10 3.0 

6.6 1.0 53 

7.0 10 3.7 
4 05 0.9 3* 
IXb U 56 
335 0.9 3 5 

4.7 I 0 3.0 

7.7 0.4 7 

64 A 2-9 
39 1.1 3.0 

thJ-08 1.0 XB 
(11.25 1.0 3.7 

X2I A 4 b 
11.8110 7.9 
16.27 10 9.4 

0.4 1.2 15 

Ok A 0* 

hi .93 0.4 2.7 
hl.03 1.3 2.6 
(2.7 I I 5J 
3.15 I 1 3J 
175 1.1 4.3 
3.25 1.1 32 

2 0 0.9 1.1 
72.6 1J 15 

3 3 12 2.9 
(XJ 1.1 4.1 
4.2 1.0 6-0 

2.79 1.1 10.0 


tl0.5 1.2 7.9 
1.05(0 0 0.6 
(3009 3.1 
M.88 1.2 2.9 
7.97 A 15-b 

6 52 A 53 
I D A 1-6 
20 0 0.9 5.6 
sd.7 1J J.l 
12.4 1 0 2.6 


TOBACCOS 


19M I 

Mgh Lew I 

327 1278 l 


250 175 BAT In® ! 246 [ » 8 25; 3.5 4 0 6* 

HOBk £101% CH2N«ac: 1 »+^ fD03%| - NlW — 

170 130 (Imperial <166 +4 j 7 0/'..4|6 7]OJ 

255 112 iPotomaenUlM 1154 1+4 I !6.0lb:i5.6 3.5 


TRUSTS, FINANCE, LAND 


»M I (♦ » 

Nigh Law 1 Stack 1 Pnor 1 - 1 

Investment Trusts 

143 132 (Aberdeen true) I 139 L. ...| 

79 70 toilsa inv. 79 i 

532 495 (Allianti Trust J 505 ! 

70 60 iAmtundmc '.J M L j 

390 357 I Do. Capital 365 )....• 

265 240 to'ra imsmwra In: i 26S 1+5 : 

69 6+ to/ntopse in*. Inc „ 1 66 •+% j 

175 156 De Can. I 170 |+« 

104 90 [American True! ' 99 |-1 I 

102 08 tomencanTa 'O'— ! 97 1-1 . 

258 228 |Anglo Am 5«s. .., 256 ;-2 [ 

61 ^ 3%Lngl»lm- Dre- • 59%' ... 

496 384 ! Do Asset 5m > <79 |+3 | 

137 125 (Anglo ScoL In* } 13S +2 ! 

125 10b tordnmedes tnc ■ IM [.. 

73 68 I Do Cap 50p . _ 72 . . 1 

200 170 MAfgPInvtAtl! _ .. I 200 1+5 l 

350 326 (Ashdown lire : 346 [+2 ■ 

37 lJ 2B)j)Asset Special ^ 36 ! .... 


Dhr YU 
Net Crrl&'i 


1411111 totlama Inv top . 1U I.. 


101 79 lA'Jantir Assets. .. J 90 pi 

290 220 iBaih* GiHord Japan - 278 ! .. I 

77 I 70 toamero inv J 75 -+l • 

163 14b (Gerry Trust .. ._ i 161 ' . 

158 144 BisboosgateTa — .- 155 -2 • 

142 126 Border « Sites. lOp i 259nP ... [ 

90 82 tern. Am. & On ■ 88 - 

161 141 iBrilch Asceu ( 161 '+! 

29 24 i8nt Errp Sets. 5 p ; 270' . 

240 240 ton Mil ho. PeJ 740p I. ! 

310 263 tonLht.ett J 3X0 \ I 

66 60 (Brunner Im ..... I 63 !+t ! 

ClIXU ICaiedBDrj Inrj ( 910 . .. 

77 49 Cambrian an* Gen. .* 77 ! .. [ 

140 69 I Do. C40 2%P . — j 138 1 

£12 710 tan+1'ia tons. lOp ■ £1C%. - ; 

174 155 -Cardinal Did 164 L . . 

252 210 [CftaiTlls.inc.il- .! 217 . 

418 373 I Ur Cap 1 373 ! 

68 60 iCtuMr Ties: .. 67 !+l 

295 253 ICftito Hyi-j) t! 1 293 -2 | 


295 263 IOiiW Hfi-Jit! ' 

37 I 33 jCity fc Com Inc ... I 


]b0 '■ 98 IMAgiML r%L M. JOpJ 157 - 


4trt 1405 I Do. C ub. ' tl' ' 

ICS l 90 C <Tr d ?ar 'n* 1 

104 [154 tony of Q. loro i 

10? I 98 (Eum.'ierljre IslIv? ( 
3? | 17 ■ Sh '<Varrari3 .. .. \ 
4p5 920 jCamiiWRu- L 
169 ■ 82 (C'R "“.Japan Mp 
?95 (2etl Cysl< r<6r+S4 £1 

58 I Sli^mr-ae i im • . . • 

9%l 5-y j? 'CapUo 

370 318 iDtrbv I»: int £1 
421 (joi - Do Gap Ms 
39? Ill* ®ra,:-r. 

28? l:« ■&. J.'ar. ;.jas 

13d 101 'Pro *a-.rto£jv 

53 1 2* “ 1+ >■■«!* -i- 5 : 

346 l?9t ,Ura,:;n;.-.-ce 
8? I tr C'-ji.e;: 

040 1 720 ' i'; U “Ti! 
lo2 1 148 I'-'Ceo 4 i 
2o8 ■:5« £:■«-•;► A-. T ““ 

59 ' *'J ’ nuiicfi" r. 

In) • « L:n:-.ro- 

102 ' i-j-a- . 

2 39 2)5 ttJ-Aas 
401 "75 It:- i- s v. 

£24 L-. - s.-.i:.- 

210 1<*. L-Ij L Ir.-.ru- 


217 . 

^ !+ f 1 

■a 

« r 2 ; 

182 J : 

H8 . .. : 

31 

462 1+2 . 
162 : I 

94 

3M 

412 

3S7 . 

285 -l 
125 
46 

3401D 
65%-% ■ 
840 
162 

IBS -■ 
54 . 

MS 

100 -% 
232 *i 
45b 
£24 

218 +. 


14 B| i 0 5.0 
tl.* 1.2 2.4 
135 1.0 18 
70 A fl5te 

0 J9i — 0.1 
:io 5| i o t 

70^0.9 J<x.g 

2.S|1J: X6 

5 35(1 0 3.0 
b5ll0 15fc 

T= tJ 3.0 2* 
0.6111.0 9.9 

Gl)*»j 1.1 4 2 
7 do 9 2.9 
Sl. 05] 1.3 4.2 
+1.1 1.3 1 4 
0.3 12 03 
0.1|1* — 
,0%p! 1.0 4.0 

10 95j 1.1 CJ 
33^1.0 32 

XJS 1.0 32 

2m l.i l4i 

J5.6< 1015 0 
04j 1.2 4J 
♦5.dl.0')0 

11 7- A 1 5 5 

1 B3rl 0)4.1 
T15 5 1.31 — 
*0<5j 0.4 1 1.6 

4.o! 0 7 [ _ 
♦3 83] 1.0 3.3 
C44*sl 1.0 1?0.3 

1 9ai l.o | 42 

3 i,' A *4.7 
5 86| 1 0 4ft 

0 851 A j 1 2 

1 1 6 V 1 0 ' 4.7 
DO.)] •JiaJ 


3.0 -3 * ■ 1.1 
S.tol.O 4) 
0 65’ 0 9 ' 1 0 

US'lO'a- 
T? 10 17 2 

4 >•> ! 0 5 9 
(“6:2 07 
•» o . a 
♦ 2 - ♦ ■ 

If ! ! : 4 7 

!• i ; .• ;9 

::v c 2 > 

.47-, U v 4 » 

: ) I . .* * 


180 135 
545 442 
16 13); 

130 BO 

75 6) 

29 17 

120 6? 
as 7) 

i?y 

»1 15 
150 1 133 
93 7b 
340 245 

720 540 
D5 aa 
40 JO 
£84 £71 

•b47 4*5 
15 3?% 

140 100 

8*5 675 
106 96 

14? 117 

32 241; 

95 73 

453 3*2 

105 00 

605 545 
54 47 

76 57 

95 « 

27 In 

205 186 
2) 20 

^ $ 

63 63 

69 47 

£93 E£2 

690 595 
88 78 

40 10 

320 225 
457 361 

274 215 
OS? U’.O 
415 295 


123 ' 71 
900 1 900 
us lus 

76 | 52 

61 4J 

35 2* 

21b 1182 


lAbuigworth ldp.. . 1 
For Abwwd see 
arjen Hume .. — . 
Afcrovd Smithers — 

; Amalgaaiaied F. Invs. 
MslJgauHdg: tl-- 
Da 5% lj»r Pr» £1 . 
Argyle Trust 

Authcrllr In*. 20p- • 

Barlow Hldr ldp 
Barne ln4Fmr%p , 
Donebond lip — 

♦ Bnrt Imrs. Cl— - 
Britannia Arrow — 
Centmay TrusL -_ 
Duncan I W.ISGfl . 
FEdrtTghFbMmSp.- 
5 Energy Fin. 1 Op 
fOo*ocC.Uni»5-2uOC 

E«CO InL I Do 

f. Lands lip 

kcieriech lOo. — 
♦rramfington Grp 
Frost i J. J. & D.» ... 

Hambro Trust 

Hampton TSL50.. 
♦Haw Par SSI - - 
Henderion Adm Gp . 
find Fa £ in* ta- 
int liw TsL Jsy LI. 

inveHmm Co 

Ivory < S>meQ lp... 
kakuei XS-- — . . . 

Krliock Cnv P* 5c - 
XlldTa Taylor 10p. 

r wahu J Op 

yLnrtn A Ass In* lOp 

^London Inv 5o 

Lon Merchant 

Da Odd. - 

Dp 7 LocC. .'000- B 
IM.&C. Group . ... 
'MaHtf* inv.. lup 
WMar*n Cap Corp 
Wartln rP.P > 5p.. . 
[Mercantile Hihist .1 
We«>(0 Fund toe .. 
Menarine capPigPt I 

I 'ft. £ Aden . 

IL lirrt 12ljp . 
•martntSru. . 
TL A 50.25.-.. 
ana Cons _. . 
-anbe lOp.. . 
n Place ln» top 
lermmrs .... 

l4%k Ann 

rtf> Bros. ■ - 
ui SAfl . . ■ 
KiU Co*k>6 Teih53p 
R a p w 

■JVeirerlor bw 5f- | 
4v«r*g»«»n lOp .[ 
i*ui*Ca:to too . 


Price I - I Net i C“*rl Cr*» 1 PTE 

304 «... I l.lIZjlOJl — 
torif IriXi p ». 
in +7 fb.flJ.5 10 113 
545 L... . lb.5r 3 1 4J 10.5 


013 Or 3J i 0.0 3.2 
054. - 6.71- 
80 5)1* U.3fl5.D 


OiL AND GAS — Continued 


MM | | 

Wgh Low 1 Stash I 

330 265 (Utetoralgr Pa 20p— 

20? 180 4Candeua Ret- 

245 290 £*fcK£*ri20p.. 

78 65 Century lQp 

84 69 CharterhaHSp — .. 

161 113 Charterheuse Pet . 

122 £)4% CM Fr. Perales 8 ... 

138 114 gotranew Pet BL- 

HO 80 JChiffOUQ 

U5 80 *Da Cm. A 

150 113 Pyde Pwdtum 
48 20 fCoim IK. 1 20e.- 

10W 7 Kwnand Pet. R I 

100 75 dCaroy Pet Nana _ 

240 188 ACrusrtlerOU 

30 20 A&met(tesCSl u ... 

40 22 AOoufaie £agle|| — 

70 b5 E.SnUadOnthere-. 
95 75 frEibnburghto*... 

240 76 REgt-WnOllllOJK- 

23 13 InrliCmiWa 

7 4% BEnerBrSPwmlOp- 

24 17 fEiropa 

32 20 ffatmoiith PeL 

95 52 AFIairRes. 


95 75 

240 76 


Di* | |nd 
m IpwtsrtlpfE 

d= ill 

q2.?5llO 2 m 
3*| 2.7 73 70 
90.M A 0.6 A 
0.79 3* 0.7 46.2 
*30N _ 5.9 — 


1-3 I 0.91 3.0 1.0 U2i 


a fully integrated hanking service 

DA8WA , 
BANK 


H+ad Otto: Osaka. Japan 
Xowdbft Beancle TM. (01) 5884X341 
FmdriuK BflHKte IM. 0811) 85 D2 31 
Prtwa Bank (Cag»(Ul Mn * tf 44)»«i HI Uftrifd. 
London W. 01) 72BSS&3 


J+I 2.0 1^4.128.0 
i+S 0.]«— 0.2 — 


19M I 

Lew I 


MINES— Continued 

Stack I Wee l + -*1 M IfJi 


95 52 

105 83 

40 20 

105 88 

460 380 

130 42 

75 47 

80 SB 
C)3\ £12 
475 419 
11 b 
156 130 
nos £91 
29 21«; 

325 953 

034 UD4 

158 115 
345 205 
368 260 
08 t>5 

187 110 

40 25 

£A0 (410 
162* 1620 
350 275 

560 44D 

115 108 
150 126 

9% 6 
130 80 

17% M; 
210 ITS 
3? 20 

48 29 

815 550 

161% £45 

12V 9X 


210 170 
182 115 
155 95 
115 65 


148 IIS 
21% 14 
L)Q?n E73 
13 9 

180 133 

60 46 

007 555 
£37 E30t 
301 247 

SIB 438 
412 245 

331 260 

675 568 
71% 62 
200 163 
76 61 

312 225 
55 26 

21 14 

117 42 

160 110 
52 41 

£97 £71 

26 17 

300 200 

120 75 

220 178 
722 605 
75 4T7 

135 90 

470 340 
470 340 
20 12 
89 58 


Floyd CM lOp i 

tJGaelicOd j 

AtienoaNL 50c 

VGloeal Nat Res_... 

Goal PQ5P 

AGulfstreareResI -. 
kHadsan Pet Int Sp. 
Hamilton Oil Coro .„ 
AHIgh Plains (W|_. 
WipiAoW EngyCjl_ 

Hunting Petrol 

Da lOpKn-ULtoT J 

UCCDrllOp 1 

imp Cant Gas Cl . . 
Da SpcCv Un 95-200 - 
inti AtlsmlsSes— 
rURenaPOflal Petj- 
Jirtveni Energy — 

Jackson Expbi.H 

fcJeteens Drilling 

\CA Drilling lp 

VLonAmEngy NV J 
P Lob Act fojy )«*»._ 

LASMO 

Oo. -0(0" lop— . 

DaMtfcCmRdPlU- 

fMagrlton Pet. 

PMagnet MeiL 10c.... 
|]Uwtnc*10p .... 

fMonanS Pet N.l 

VUoaNe DP AS0.2S 

U Moray Firth 

fNew Coart NaL 5o- 
p Night Hawk Res. - 
Norsk H. Kr 100... 

POttshore 10c. - 

AOtuoRtS. 

Oil fc Gas Prod 5010. 
KMhdd insa Sroc... 
HOfcwr Presfc Mng_ 

POrttl 

JfOtoreyPrt- 

fPaiiiser Inti 

[5 Ptmune Res. 

Prtrocoo 12%p 

PPrtro Energy 

pPetroTmaSA 

BWblXIGasRL — 

fPtaL Pet £1 

Premier Cons. Sp 

Ra>ger IMS 

Koval Dutch FI.10-. 

VSASOLftl— 

PSamca A0J5C - 

Karon 

VSceptre Ro0 

Shell Trans. Reg. — 
DO. 75.Pt.Ll — 

Silkolene 

fSomhwea Res.«0p. 

s‘So*erei?*i 0>l 

nsuaaaRam.(Bnu_ 
PStrala OJ AS0.35— . 
PSunmask Pet 

gSimtUU Royalty k 

TR Energy — .— 
Texaco Cm.... 
Texas (L) Pelrim — 

fTIber Energyl 

FTri Basin Resfl. ... 

Trcemroi 

Ultramar 

•Warrior Rrsl 

A Weeks Aua 

Weeks Pet iBMuiOc- 

DolAusU 10c 

AWestfortPetsl..-. 
WWoodside A50e ... 


■Z -I- I- I- 


G : :: 

1-2 I A 65 I.I 19.0 

+8 — — — A 


Australians 

18 15 h)ACU20c I5J a 

30 2B IfAlbute Eapl'n HI 29 

10% 4 |fAs>a 01 & Minerals .. 5> 

19 17 WtetHytoKmooiRL- M 

28 20%WAirtrjli4MnnNI. .. 251 

45 15 (Wainwrai Res 44 

36 28 WEUark Hill tllns 30 

104 81 jABondCorp. 89 

177 ISO rtBougamniir 1 hma.. T70 

406 330 WCRA 53 ..... . 496 

86 68 gCarrB&ydittc 78 

40 30 BCentral KMgoarlie., 35 

24 20 (VCcntral Pacilic. 20t 

4% 3 MCom GldCJ%i Arras NL J 4 

8)jl 6 lACiMpero Ret NL... j 61 

F«r Crusader Oil see ( 

26 10% BCuiui* Pae NL 73} 

14% 8% AEagle Corp LOc 13 

2 BO 174 9 Emperor Mines 280 

L6% 11 r Endeavour ’OC. 1 2 

32 25 9E nierpr.se GW 28 

7bS 600 9GM halgoorlre I6c .. • 655 

24% 14 fGreat Easum Mns. . . 19 

55 19 PC mat Vtaond Gold . S3 

22 15 PHaoma NW 15 

40 2o P«r« Minerals N.L. . 36 

20 14 pinlnl Uminq 15 

10% bijIpivaniweGUJiiiL 6>, 

40 31 RJmgelltt Unis 36 

21 14 p* olMra Min 20c .... 16 

36 25 Pkeyvwst Invs 33 

12% 9%PKia Ora Goto «.U- KM 

106 78 PKiicfttnef NL 25c _. 92 

70 46 PUeeVatharra 25c... 4&» 

50 40 pmeiais t • 50c . ... 45 

210 13B (Plleuna bnerah N L... 196 

46 36 (PMetrurtr M*e.20c- 37 

25? 210 PMlMHIdgsSOc..-. 235 

18 9 PMincorp20c . . . - KM 

5 4 PM.nHrekliE.pl 35c... 4 

43 30 PKewmeut 20c 41 

213 165 PNorth 8 Hill 50c- . 282 

Bb 62 Nlh. halgurli 72 

67 52 POakbrmqe 50c 63 

50% 2ot: PtWer Etprn NL -- 37 

94 70 PPantonn 25c. 93 

7% b% PPw Pacific P+t NL .. V, 

66 57 ParmgaMng,E.p5p 58 

394 332 pPeko-Waliseni) 50c — 340 

1SJ: 11 pPHsan RkNl 13> 

280 212 Pfiemstm jfle 230 

270 200 lAPo Held 220 

46 38 P5«Ml«aE>prn.Nl.. 4Q 

31 21 Kumam etprn. KL 23 

8 2 49 PSelTTii-,1 50c . . . 74 

45 34 PSorn Gwaila NL 43 

22 14 psihn Goldfields . ... 18 

!]>« 4 pSouthern PacifK _. V. 

133 B2 P^birthern Res 82 

8% 7 fSautfvniVMmsKc 8 

23 15 PS»drftes20C- — 18 

90 60 fTiaidX Res. NL 70 

4.1 31 Ifvn Gowfieim NL .. 391 

IS B%19Wcst Coast 25c Ml 

13 lOblPWestern Cm SOC— .. U 

28b 248 IWesln. Mining SOe.... 280 

27? 188 PWhim Creek 20e_.J 228 


+13 — — — — 

+3^ — — — — 

-2 6.0 2.1 7.9 7 2 

010*b 9.9 19.7 — 

0.02 364 - 22.7 

..... 10* 1 5 48 <17 h 

+2 Q84i 19.1 6.8 — 


15 7.1 3 1 b* 
-1 3.0 1* 12 8I7.2> 

.... 05b0 A 10.: A 

k2 11.5 2.1 4 9 12 9 

112.3 — 36.5 — 

.... 9.63% — 12.0 — 


TQ4%c 17 
2.65 A 


♦3 — — 

+3 — - 

+% IMS'S 3.2 

G0Z8C 2.2 

+4 1012c 2 m 

-2 9— — 

+ 14 — — 

+2 262: 2.7 

4.9% ■ 

+2 BX 1.9 


46 36 

252 210 
18 4 

5 4 


1 5% 11 
280 212 
270 200 
4b 3B 


ij-V tHVH- 6-J - 


lO.tJ 22 6 6 68 

17.0i 3.5 3.6 8.7 


nxr-' 


23 lb 5Wlndl0rRe;NL....J 
36 I 14 Fft brL Resources — I 


I — I - I * 


OVERSEAS TRADERS 


104 79 

149 1)0 

14 10>; 

214 132 

£91 Cb« 
0b2 775 

3bB 275 
44 34 

150 105 

83 70 

42 33 

152 90 

152 135 

305 227 
93 79 

410 383 
44 26 


Air lean Lakes 

todMkkinttJiop- 

Bousteafl 10 b 

Finlsy (Janes) 

pFira PacHic lid 5c .. 

Sill & Outers 

GL Nlhn. 1)0 [J 

H rls-os. Cros. tl ....' 

indicape £1 

Jacks Wm. 

Lonrtio 

Nesco Invests 

Ocean Wlsns. 20p„. 
P arson. Zocfi lop.. 

Do. A' N/V ILp — 

REA Hldgs 1 

Sime Darby MSo-S. 

Steel Bros. 

Ta» Kema 2fip — 


38 :[ 

787 .. .. 

355 -3 
374 -1 
137 +1 

72 

38 

140 -3 
140 -3 

283 -3 

- 11 % 


4.S 2 6 9 0 
x 0.1 3.2 

- 0.9 — 

2.1 5.1 1D.7 
A 736 A 
A ?.« A 
XI 1.7 106 

1.1 56 12151 
0.b 75 29.3 
A 27 A 
u 9.4 nui 

- 1X9 - 

2.1 11.114.9) 
4.9 4.8 4.9 
4.9 40 4.9 

- OJ 22 6 

1.1 4 0 22.0 
2.7 46 96 


3)0 210 

187 138 

11 10 
275 175 
£10 575 
10 16 
275 195 

7b 63 
55 43 

800 500 

350 205 
3B5 250 

68 50 

4b0 240 

210 145 
410 245 


AyerHitam SIM 

Geew 

Gold! Base 12'jp.. . 
CopepgBerhaflMMiO- 

Hongkonn 

Jamar 12%p 

Kwrunting VM030 .. 
Malaysia Mng. 10c _. 

fPahang 

PenoValen 10a. 

PctolingSMl 

Sungei BrsiSUl ...._ 
PSupreme Ctop MSI ... 

T among ISp 

fleagkahH ImMIl — 
tlronohSUl J 


275 -3 tvC8S< 1.0 

165 Z4.C - 

10 % - - 

270 -5 10-20 - 

9 ut 2 :::::: ii 02 

270 -5 M3I% 00 

67 7*01 lc 0.9 

55 a 

700 -50 ID — 

340 r0130c A 

375 7*Q185c XI 

65 vhQJV A 

425 gX5 - 

Z10d ...... vGSc 16 

375 1-10 vQ90a 1.1 


Miscellaneous 

25 13 |»Adn*raI Mines __J 15 — — — 

75 65 (P Anglo- Dominion 75 — — — 

75 55 pAngtolUd.De*..-., 65 — — — 

370 255 (PCeniermial Min'h. .. 290 -15 — — — 

175 125 (Ptotby Res Corp.—— 12S — — — 

955 740 toons. Mutch 10c — 900 100c 1* 60 

£20 £15 Eastern Trns. Cm. 50C £19 QA5c 4.9 23 

625 550 WEchoSay Mines— 612+17 — — — 

252 203 [Hampton Areas !0p.. 238 3.7S 2.1 2.1 

205 170 WHighwoml Res 185 — — — 

t>4% HOMHomesUkeMmngil-. £22%+% Q20c — 0.7 


PLANTATIONS 


19M I 

*99 tew! 


I+H «» I |tm 

1 - I Net irwISrt 


L34l 2 £l9VHomesLfce Mining SI _ 

365 275 >orJigMeC*l 

718 593 RT2 

nssyino I no 4i3«L« -95-2000 _ 
1)0 70 |A5ab)na inds CS1 

£11%! 950 ipiara EtptnLl ...- J 


m Irwlfrt fTaraExpbiGl.... 


IBS 124 
23 11% 

270 152 

975 605 

112% »>; 

B 3*; 
170 131 

113 91 

107 93 

613 360 

144 114 

72 59 

92 63 


Rubbers, 

(Anglo- inrknes'n — . 
jkAppied Bolmrcsjljp _ 

tSSleld l'op II!" 

(Cons. Plants MS06 .. 
[Grand Central )op._. 
H»r .UMU(y.PLtfSJ- 
iHrgHandsM50c... . 
ouala Xrpong MS 1 _. 
Ldn. Sumatra 10p— 

Maiakofi MS) 

(PMalay Pint MS1- 
IRowe Evans Inv. lOp 


Palm Oil 

188 +5 
12 -% 
200 -3 
9250 

240 —5 
97 -2 
96 -2 
612 .... 

126 -2 
62 -1 
79 


440 315 Assam Dona'S £1 _ — 

940 7?0 lawrnr Grp. £1 

270 197 McLeod Russel £1 ._ 
145 117 De.X4pcCnyH.g04X 

490 3o5 Moran fl 

337 299 IWilliamson U 


440 6 0 l.n 1.4 

940 25.0 2 5 38 

249 +« hb.b7 1 1 30 

145 +1 6.4% XJ 8.3 

450 10 - 03 

310 . ... 15.0 2.2 6.9 


MINES 

Centra) Rand 

£23*ri C^jDurtenDeepRl £22%]+% — — j — 

£11% 679 East Rand Prp.Ri._. £11% — — — 

140 90 PL 90" Com- 130 ... — — I — 

fl 13% £i+>4t Randtord'n Ea. R2 ... £109 -1 Ql2OOc).J|60 

405 295 Sumer A jack R0.02. 380 +10 — — — 

72) 437 WeaRandRl _.J 690 +1 Qb0d2.0ls.l 


Eastern 


271 190 Bracken 90c 

478 275 PCore Motfleto 5C.. 

415 27 1 EasiDaggaRI 

717 530 ERGOR0.50 

£11% 833 Grsnwlel 25c 

120% £)4% lunross Rl 


Oc 

ifieln5clJ 
a Rl J 

50 j 


415 -2 

180 

605 +10 
50 (..... j 
58 1-1 
00 .... 

21 

180 

20 l ... 

10 % 

34% -1 
81 -2 


4.ri XI 70 |l7 J 285 | ’OD [Leslie 65c 


— — — 5.9 

2.2) A 4.1 A 
1 0 26 0 0.4 6 7 
]2.0 1 B 2* 28.7 
918 A 23 A 
1.31 2.6 4.9 10.9 
0B% 6.1 1100 — 
97.5 92.8 2.2 22.*) 
Ot, A 5.7 A 

005 6.8 1.) 19.3 
♦2.2 1.7 32 — 
5.62 1.0 6.4 22.6 

05C 1 9 1 8 280 
feo 23 2 0 22.1 
72.25 3.7 32 9 1 
1)9.0 A 1.5 A 
tdl.75i 3 8 5.0 7 6 
uO.25110 00 19a, 
7075c J.l 4 6 10.5 

0. 35 2.3 2* ?b.D 
11 0 2.2 8.7 7.4 

1. J5 il 8.9 7.7 
0.17 5.0 2.3 12 7 

10.98 2.5 4.1 12.4 
fl J5 1 5 2.7 33.3 

Q7%% 4.8 19 2 — 
2CF.W 1.4 4.2 16.9 
33 1.4 5.9 16.8 


Far West 

£11 844 iBIyvoor 25c 

€47% l32%teuHefcRl 

320 243 peel kraal R0.20 

£19% £12%Djorntont*Klftl .„ . 
£27% L20%jDnetontebi Rl 
E10% 844 lElancfcrandGkllOC. 

32 2 222 (EUkirgRl 

E6l% C45t2|Hane6e*«Rl 

138% £29 (KlooiGoWPl 

£294 E21%tolt«rt>nRl 

£47% UkUScmhnllKK 

£12% £10 Isuilortein 50c. 

£95^ £7 0 fraalRtrf! 50c - 

£12% 83? Wemersposl Rl_ 

507 348 iwestem Areas Rl .... 

£45 UC%tWesiem Derp «2 . . . 
9B7 739 (ZrtidpanRl 


228 -4 7064c l.i * 

447 -2 - - — 

390 +2 - - - 

650 Qo2%c A 50 

987 - 5 QUbC 1 5 75 

£19% +% 70187c 1.6 5 7 

253 + 3 7059c 1.2 t 

287 +12 Q50c 13 10 J 

503 +8 QbOc 0.9 7.0 

230 +5 Q45c 1 0 11.5 

£37%-% 70411c 1 1 7 

198 1-8 — — — 

Rand 

ao%|+% |7ffi7odi.j| 7 


989 +b 
290 +5 
£61%+% 
£37 +% 


470 T+; 

Sh- 


unless Mhenrae mfxjua. prices and net dnridemfa are n penes M 
dmominatrans are 25p. Esu mated or icrvMmlags rains and enters are 
based hi Utrsr amual repuru and accounts and. •mete podhlr, we 
updated an half-yearly ligurec P Es are cakulaled on “net” distribution 
bans, ramifies per share bema confuted on profit after taxation and 
unrelieved ACT wbrre aptilfjBie; bracketed I igures mdKtote 10 per cent 
or more 0-1 Termer it calculated On "nil" distrfculion. Covers are based 
on "mar mum* Oislributibn, Uus compares you Oividtna costs to profit 
after usation. eidudinq eicrotionai profitsfossn but including 
estimated event of off settable ACT. Yields ar* based on mdtfle prices, 
are gross, adjusted to ACT of 30 per cent and allow for value of declared 
distribution and rights. 

• "Tap Stock''. 

■ H>gns and Lmvs marked thus have been adjusted to aUtkii for rights 
•ssucs to* cash 

k Interim since increased or resumed, 
t Interim since reduced, passed or Dei fr i ed. 

Tar-lrre id non-res-oems on application. 

A Figures or report awaited. 

A Not oHiciaity OK listed, dealings pemiitird undw Rule I63(4ila). 
+ U5M; not listed on Stock £■ change and company not subjected to 

son* oepree ol regulation as listed securities. 

J7 Dealt m under Rule IbJ'JJ. 
g Price at time ol vui pension. 

7 Ind-catetl diveWna slier pendm n seem mfror rights issue: cover 
relates to previous divutontf or rmreast. 

♦ Merger bid or reorganisat>Mi «i progress. 

# Not comparabic. 

A Same imerim- rrauced Irnai antvor reduced earwigs indicated. 

§ Forecast dividend; cover on tamings updated by latest interim 
statement. 

} Cpver allows tor conversion of shares not now rankui9 for tHddendS 
or ronkmq only foe eesnleterJ dnrldrno. 

1 Cuner dees not allow ler shores whch may also rank lor dividend at 
a lubrf date. No P.E ratio usually prouder! 

8 No par value. 

B.Fr. Bewian Francs. Fr French Francs. 5* Yield based on assumption 
Treaties Bill Rale days unchanged untd maturity of nock. ■ Tat free, 
b Figures based on prosoectus or other offer estimate. C Cents, 
d Dividend rate paid or payable on parr a! capital, cover based on 
dnnaend on lull capital e Krdempt'on yield, f Flat ywkf. g Assumed 
diwdcnd ana yield h Assumed thvidena arts y*fd aftfr scrip naue. 
| Payment from capital sourer*, k * etna, di Interim higher chan previous 
total, n Rights issue pending g Eamingp based on preliminary figures. 
1 Dividend and yield r. elude a special payment, t Irtficated dundend; 
cuvrr vetates lo uresious divider d, P.E r«a based on lateH annual 
earmngs. a Foreeuvl amoral: cover based on premo an tear 1 ] earnings, 
v uubjea to local u>. k Dwidrnd cover in e*ccss of 100 lanes, 
j DimOrnd and ww ba-afl on nwger terms t Dnidfnd and weld mdude 
a special payment Cover does not apply id special payment. A Net 
dividend and weld. B Preference dnmtem passed Or deferred. 
C Canadian E Minimum tender price F Dividend and yield based on 
prospectus Of other official estimates for 1903-84. G Assumed dividend 
and yield after pending scrip and/m lights issue M Dividend and yield 
based on prospectus or oiler ollkial estimates fur 1984. K Figures based 
or prospectus or official estimates lor 1984. M Dundend and yield bated 
an prapeetta ur other official esu motes tor 14S3. N Dividend and yield 
based an prospectus or other official niimates for 1 985 ft Bg we* based 
on prospectus or other official estimates lor 1983. 0 Gross. T Figures 
assumed. Z Dividend total to date 

Abbreviations, tier dividend: ea scrip ts&ue; rev rights; Bet all; 
dei capital distribution 

REGIONAL &. IRISH STOCKS 

The following is a selection at Regional and Irish stocks, (he latter being 
Quoted m Irish currency. 

. Fin. 13% 97i02 _..| £93%)+% ] 


Craig 8 Rose El 
Finlay Pig 5p -. 


245 -5 1710.95 2.6 6*17 7 
331 -5 ThlO.O 3 5 3.7 |8 7 

232 .... Q’« - J.9 - 

359 .... -i — 

295 -5 13.0J21 6 3 * 9.J 

12 0 75; — 8.9 - 

206 .... - - - - 

20 % 

60 1.13 11.6 2.7 4.1 

38 -) 0.95 7 * 

IS I7MJ01.9 50 52-9 

134 ... |Q200"J A 30 A 

£75 . 04%% - 53 - 

121 '3tf7.8f4.3 50 

908 &27P A 2 1 ■ A 

130 1+3 1.1 1 1 12' - 

74 1 Z4 I 0 2 2 659-Of 

51 l+l ! 0.3a 7 1 lJi |15.1 

23 cf ; 1 4i A 7 1 A 

195 1+3 ■ * 0) A 3-0 1 A 


850 (550 
DlV £TZ6| 
tl7*J £12^ 
447 324 

D7M£24 

M 1W £271; 
£28U£21 
111^805 
993 1752 
£39%! £27*. 


0.1 

Free State Dev. Me . 

FSGeduldSOc 

Harmony 50c 

Lorain* Rl. . 

Prci. Brand 50t-...-. 

P.-es. Lteyn 50e 

St. Helena Rl 

Unaell 

Welrom50c 

iW.HoldmgsMc — 



82 


800 


50W 

-2 

103 


880 


147 



IRISH 

EvclL 12H 19B5 .1 £99 [. .. 

Nau 9%V 84/89 .1 £S8%l+i« 


Alliance Gas. 70 ..... 

Amoft 235 

CPI Hidgs 85 +1 

Carrol incs. 120 +z 

Hall iR. A H.I..... 60 ... 

Helton Hidgi 19 ... 

Irish Ropes 40 

Jacob i W.A B ) LM ... 

TMG. 50 ... 

UnidUre 75 ... 


OPTIONS — 3-month call rates 

h otna ta Hawse- 5i« .&8 | Vickers 

■ed-Lk'btis. 15 | Hse of eraser J& Woohwrth Hido J58 


1.13 11.6] 2.7 4.1 
0.95 A 1X6 A 


... Q200Sj A 3 0 A 
L. . (|4%«» — 50 - 
'Jtf 7.0 f4.j|50 

I . Ck27d A 2 1 1 A 

1+3 1.111 12'- 

1 24 1 0 2 2 MWt 
i+l ! O.sa 7 1 lJi |)5.1 
; ; 1 4 A 1 7 1 A 


OIL AND GAS 

38 1 22 OiAn.ra'Flth’ap j 22 I J - ' - I - | - 

9B . 60 ;ira-iPet?fA J 9J '+1 - ! - ' - — 

ii l«6 <!|AiatiEnq f JOP l^+li - - 

1*3 ; 60 TIClIWdFr'.iifv; I EO “4 1 

1*3 eJ to-QHirie, L 'pm ' llfl ' 1 — — . — j — 

21) 'l’6 Tbr >7je0'i i 20 ®. I — 

64 ! 40 BnkieiOiifc tliift.. 52 -I • — ; — • — 

333 :>5 Bn: Bie-nrtlOp „• 330 *: ■ 712 an 9 5.6.13 5 
52) J*»5 wi„! Fttrpieuiti .. 520 '+6; :-S 0: I 7 , b.fc il 1.0 

61 7| • Di N*i P*. i: 74 ■ . Sb'ii ■ ilOfl' — 


521 W 3rd Fttrpie-ni.. 
61 7 1 Di B*i P*. l: 

277 195 .Ef..-.,.i 

3u 17%Ae'vier.ie* Cl! 
b*-. 1 , Cok ' .1 it til 

16 24 •XhiakwIrtO » 

590 :+(» t-.-h'i! i: 

l61%'f '* D+8% In 3 i ■»& 

2+0 J.'? •"•.'jirdoeu.- .-'f Li 


520 i+5 ; :•* tt 1 7 b.fc ill.O 
74 ' SAM ■ 00 8' - 
260 I 14 fra» B 1 5 5 I 9 I 

615 -40- - • - i - I - 

20 -1 ' 

WM ' 9'5WI'75.74 
£80% Qu%*>-IB 0)el I ri - 
2S5 - . -I - ! - 


Finance 

150 no [Ale* CmSA 51.50. 112 O?0d4.4 4.7 

£17 L13%Mng. Am. Cm) 50c ..- 07 .. Q]45uX2 5 0 

1)4 £1 ) %Unglp Amer. 1 (k 03%-% 01 KK 2.0 4.7 

£89% £71%Wn.Am.Goi9RI £86%+% 01026c 1 1 b.d 

£a9%£34l2)AnglovBBl50i: f38 Q31Sc 3.6 < 9 

262 I21S toharter CPU* 2p 248 -2 11 0 1 7 b 3 

627 487 toans. GiM Finds.. 582 .... 24 5( 1 2 6 0 

32 23%teas! Rand Con. 100 . 27% 1.15)04 t.0 

■tl7)j £)4HGencoe40c £16%» .... 0196:2.1 6.9 

fl3% £IO%ksencor In*. PI ... . £13% ItJllDc 1 2 b5 

£14% £13%kit.ldFielih5.A St - £16%+% QlOOc 0 3.S 

(100% E7h oefburg Cbns. R2 . £95 .... 0650c 2 2 4.0 

£12% t75 Middle Wil 25(„ . £11 7080c 1.0 4.3 

79? 670 Minor co lbDl.40 685 -15 Q2JC 1.4 14 

637 493 New Will ‘PC . . 606 -2 Q50c 18 48 

32 14 Rand Lendor 15c | 29 _ — — 

720 tM P»m Mm Prop- PI -] 700 . . (H5c A .*6 

£33% £2:%tT'*4Jl.Con-..LdRl £33 i-% : O'BOcl i 6 5 0 
180 14t| IVngtrlS JljfC I 140 I. . ..I I)16tl 1.7 64 

Diamond and Platinum 

£7) £63 Itnglo Am lAv.SOt . £66 j 0590.-1 2 3 | 6 2 

616 510 fee Beers [4 5t S45 +101 Cl4Cid 3.6 1 4 3 

925 b>u IDoaOpcPl R6 925 j 020UC i 112.7 

£11% 87u jimpaia PU1 2* . £11% +% . 7fl85ci 1 9 1 4 » 

715 610 IlydeiAurg 13>jC . 658 .. t40d;o|36 

88)3 715 IRus plat IOC 870 I DHtJ 0 9 ! ji D 

Central African 


Indnstnab 

AiiMj-Lyoos. 05 

HOC Gro B7 , 

BSP 26 

Ewtrcoci 07 I 

Barclays Bank . ttS ! 

Bmham B2 

Blue Circle J40 

Hnnic [16 

Btwaiers 

Bril Amskace - 

BAT 05 

Brawn {J.l [ 3 

Burton Orfl JZ2 

Ladburys .. . ...... J] 

Lamm Union. Il6j 

Court auk*. .. . 01 ' 

Det+rtuiK ... 04 l 

['Millers 22 i 

Dunlop ... S 

FNFC I 6>4| 

Gen Accident .. ..*2 
Gen fiecirk .. . ii 
Glam ... 170 

Grand Wei BO 

CU5 A' 55 

Guardian 60 

GNN ... 20 

HJnMkn T« . . Up 
A irfectiga 
London 


Hawse* 5idd BS Vickers >,J 

Hse of Prater WoehMrthHidg .J 

(Ct M2 

Lad broke .... - 03 *** (**•“-—• 

Legal «.£>n JS 

Le» Service {jSS?*® 

Lltirdc. Bank J50 ” fc “ L - 

■Lbfs' f3 


(Lucm loos. 08 J jmoH Praps. - 

['Mains'. .... SS Sterling Guar. .-.J 
Mares & 5fiCr...„S0 
Midland Bk - ...B6 08i 
l* J E' ---g# BriLfflIAMinJ 
BmPnnrinim... 
PlOOfe - - SB BurmahOil. j 

Ratal dm ...08 Fvgm.g* 

f'ri" -• If Stall 

F ail Drg iVo .... 24 inremrof 

Rerd inutl ... J40 uiuamar .. ....... 

JTdry |B 

Tcvco .06 

Thom EMI &5 OiarUrCdK. J 

I Trust Hoi4e* • OB CddsCoIO ] 

Turner Nvwall . <10 Lonrho ..J 

Unilever . . . 05 RiO 7 2lnc 

of Options traded Is given on fee 
Stuck Exchange Report page. 


280 TOO |f JKon JiOC . ] 

1 7 is IwankirCvi 761 ..I 

21 14 turn Cpr SB00.24....: 


230 l I ra.’(tj4.?il6 7 

SJ-V! - : - i - 


•Recent Issues” and “Rights" Pa 


Tbb service is naiiaMt to mtj Campan dealt la on Stock 
Exchanges throughout the United Kmgdoni for a fee ef £700 pc? 
anaam lor each Mcurity. 


K C.H V •r'a.SLw . a u Si o.^*< <5 (P 51 St U (ft pf ¥ # . » aP -4 3 S “i ft 8 BH 
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AUTHORISED 
UNIT TRUSTS 

***** Untt Trt. Mngrs. a) 
WSl Part's Oxatbywd EC4P40X 


l rtt aro d * fip of Untt Tracts Ltd (a> <c> ig> 
Brttmta VmqKMH 01473 00*8 


FT UNIT TRUST INFORMATION SERVICE 


Sm & Pnrtptr Graffii „ 

« final Si. HrfiMt, London EC3P iff 

7JS 


CdtiA Ftud rnL 

HfabtoEStT 



5.78 


Badunster Manaoamcnt Co. Ltd. laJ (e) 
The Stack Exchange, EC2P 2JT. (H-588 2Bfi8 
General Ine May 3 ' 

*tcw Units May 3 

■mimMni 

Anna Urt& May Z_. 

Mmuigial Uxyl _ 

eSKHKSSiW 

(Ann Ut*)Apr8Z7 



GarGro KtU TnW.ZZI 
Stnrtkcr Cot Tout _ 

MttUfefiC'dfrTnBt.' 

?S53StS T ^| 

tod jntk 

jaca—g E- xgr u y . 

Far EM EwnvtTrtBLL 
WlaCtEMM. 

V.SJL Emm Tn 

Mm» Unit Treat Hum LW. 

62, Lortten Wall, EC2R 7DQ 014381200 

Andenoa Growth u.T. ,|U(L8 1267] I ZM 

Anthony IHfldtr Unit Trt. Mqnrt. Ltd. Caradi UN IMt Trert Mngra. Ud. 

19, Wktraahr 9L, London EL 7HP. 01-377 IHU. 24 Hfah », Potters BA, Here. P. Bar 51122 

ss^j^iz i ® 

Arbuthnot Securities Lid. UXe) Sl!riif t S , Tls-P^ 3 W® -“I *- 

131, FkrCany Pmnt, EC2A 1AV DMZB«n E« * FM IM. Tnatr 
tyiii “ 

Canaan Fund Manager* Ud. (z) 

3. Oytxvic Way, WamMay, HA9 (MB. 014078876 

Far East 

North American. 



Capet (James) MngL Ltd. 
100. 0M Broad St, EC2N 1BQ. 
Corital (212.7 


North American , 

Prices aa Hay ! 


Next dtalag May 1 


Archway Unit Trt. Mgs. UdJiMc) 

317, NISO HMttnt WT1 V 7NL, 02-8316213 

fisafl&isBP “Satan s# 

Pncts May 3. Hied sab Ay U*yW 

Arkwright Management 

Ptesaragt Gton, Manchnter 06X49*2332. 

AriorrMK F* May 1 _p*9.* 1594 — -I 377 

Atlanta Unit Managers Ltd 

1 Fmxidrrs Ct, UrtMtary, EC2. 014008664 

Jap Far East J52.f 56J| -LU| LOO 

Battle, Gifford A Co Ltd 
3 Uecflabs 31, EdMragh. 031-ZZ325B1 

SsSSeII! il*: 4 -. 1 ! ® 

tWot deafhg day. •Unutharoed. 

Bardaj* Ihdcsm Ud.(a)(cXg) 

Unfcora Ho. 25% Rrenford Rd, E7. 0143*3544 

IMeam America 
Do. AtotAcc. 
do. Am* Inc. 

Do. CapAal 


— I I *J 

— I .1 W£ 

— |_..j 91 



11, Now St, EC2M4TV. 


Austral Ian. 

Fa Eastern 1st. 
JaaaTnst 

m 


m 


QLZH3 1963. 



Barton Brothers A Co. Ltd. 
ft BUnpsWc, ECZM4AE. 

teas=dM.aH=i » 

Ned n*> by May 9 (far noca). 
IMn pmte Progressive MgmL Ca. 

66 St James's Street SW1A 1ME. 01493 SUL 



Bridge Find Managers (a)(0 
Neon Hie, Uaa WMtam St, EC4. 014234951 
Amw.CM-Intf™^ tH 8t 



Do. Atr t SM) L".J LOT 

Dentes *Ti«. fWNL fTtor. Pried Ujy 1 BJX 


— Tnrtt .. .. 

gsss^Eii 


Confederat i on Funds MgL Ltd, (a) 

50, Chancery Lana, WC2A 1HE. 01-2420282 
Growth fwd 037.0 1442i ....4 SM 

County Ban k U.T. Sendees Ltd 

of NedVert Unit Truitt 

01-7261999 

a as:jg & 

XD 9a +42 538 

904 -05 %?* 

585 _.... Z.26 

fl- : IS 

M -di 02 
+0.1 050 

14ZJS +M LSI 
100.4 
133.9 


Crescent Unit TcL Magrc. Ltd. UXg) 

4, MetvHtv Cm, EdMur* 3. 


01-2838893 “\?I^!', EC2V r S£ l i' 


GHt Strategy. _ 

Crowd! Im est ud W — p 
I n co me H I,, , 

jRaocse gPfe. 


Citi Crowtt A I 

Cres. High. Dts* r 

Cres. imermuoad 

Cres. Resources 1 

Cres. Tokyo p 


031-2263492 

56*33:83 HE 

936 MS 

79.3d .... 6-31 

1*9.9 +03 0.92 


Crown Unit Trust Service* Ltd. 

Crown Life Hse, Wokmg BII21 1XW. 0*862 2*933 

‘ £sgv ’Hia & 

Dartlngtan Untt Trert MngL Ltd. 
P a iU iigMt Totnp. Pr+pn 7Q9 t-IE. C803862Z71 
Total Peri, urn Tn_.p75 «L3M| - -4 ZM 

Pt sc roth n s ar y Unit Fund Managers 
3608 New Bread St ECZM IN U. ' 014384*85 
DHc me Aar* 36 P76J 397JJ — 3 3.78 

Pantswi La w r le Fnd. Mgre. (g) 

I, Hobart Place, LwWcmSWlW 0HU. 01 9321 

SSS=— -Hi |S 

Prerinre PZJ 77J1 +o£| 26 

ElMargb Fond Manager* pic 
4 MoM*e Cres, EAnkrp. 031426 4931 

S3 

ataflafg^JB L .w aa ns 

Eqntty A Law Uo. Tr. M. (a) (fa) (c) 
Amcrshom RH, Hlgn Wycombe. 0*94 33377 

UKGwfli. TstAoe. UWO U6JI +03 3J9 

UKGwdL Tit Inc. pz.2 <W.W *oi SJV 

Higher Inc. Tst Aec. .032 9 1«1 J| +Q* 553 

HMW lac. Tst HK.-U6.9 U4JH +0< 551 

si6s7Fjd im.Tajto.flP az3 -o.’ |ii 

GHK/Fwl. lri.To.lnc. Inj 74W -O) pi 

MihJkmoncaTaJto.hgi.8 iBB.3 +07 07* 

Far East TsL Acc. _p 9S3 - 0.1 053 

Free. To. Ace. 177/ 7731+06 157 

Cea. TsL 1160.7 170*1+04 3J* 

FAC Untt Management 
1 Ln a o r c e Potaenry H«. EB4R08A. (0423*680 

Pt8»=# 

FficTnameTd. B* 

Far Eastern UMtFd-P 
FS Inmtment Managers Ltd. 

190 West George St, Glasgow. 0*14326*62 

FS Hatmrd fiwtb FUfllSJI 32S.4J 4 — 

FMeftty Internatiand Managamont Ltd. 
RWrr Walk. Tworidgt. TW9 1DY 0732 362222 

BBts& «“ 

Growth & Income 576 

SSESSteK 
M 

SoecMSIb— p85 

James Ftsday Unit Trert MngL Ltd: 
10-14, WM Me Street Glasgow. 0*1-204 1321 

m ::d ig 

J. FWMHWitannr. «7 

FHiymEnw-Ul 
Actum Units M 9 

tSSRSts^M* 

Prices On toy Z Heal dealing 
Robert nming A Co. Ltd. 

8 . CresbySc 

JNlEjcM. 

Hen ttoo 

+FVmJ» g An 

(AM Sue. 

't-Sfl 
•nromg 


Geiwm Maya, 

Utoun. IJMl., 

H«hyieMMay3 

(Ac Ml. UmC) 


Govett (John) Untt MngL Ltd. 

WMhrcter Hie, 77, Lonma WM, EC2 5885620 
Ganm American .J 

GewrCT fijftf A He £ 

fiosett I ML GwOr. _ J 
Corea Japan Gwth.-.l 
bnn CwtgiMnGwta.f 

Gateweson Mgart — Ba r rington Funds 

M Greslam Street EC2P 2QS 014064*33 

^m==m 


is 

6.*5 

10.23 

1073 

253 

253 

®«9 


038 

Guardian Rojgd Ex Untt Mgr* Ltd (a) 
Royal Exchange. EC3V 3LS 01438 2020 

ClH&Fbard 0135 11801 -0 968 

Growth E« „R26-9 13551+05 2DQ 

GuanlhHI 2138 mLh +05 506 

Nth American ImJ UOTM -02 ZW 

PmifC Q29A -gj 0J0 

+L2 


Legal A General (Unit Tst. MngraJ Ltd. 
SRayteigr na.Arvntwasd 0277217?30 

mm m 

Irn Maiiagtd p5 1 



Prep Shares 

Small Cot 




ts 


Snail Cos. 
Do. (ACCUri 
WOrktwcfe ( 

Do. (Accun 


feditt 



GuM Management Ltd 
12a FHsbury Sq. EC2A 1LT. 
Gum UK Cap. 

Gudd Ml Cap 




014286090 
3.93 
(LOT 


(tamtam But Untt Trt Nngrs Ltd 

ZESJlii.F**- 5 RM ' w ’c&7»i 

HBL Snuilnr Co* TlU67 9 7151 ...J 2 36 

HBL Nth Anterfcan .'.K?.l 50! +02 LW 

HBL Japan Far East-l6S.7 67Jxf -O 097 
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Robert Fraser Tract MgL Ltd. 

28b Albemarle St, WJ. 0149332U 

RoiX.FmserlM.TiL 1657 69 JM | 170 

Friends Pro*. Trust M an agers (a)(b)(c) 
Phdnm End, DorMog. TeL 0306 8850SS 

F.P. Eauty Units 042.0 15074 +0.71 2JB 

Do. Atom 026 8 Zy>V +1 J) ZJB 
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PutPIc Trustee, Khigsww WC2. 00.-405*300 
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A meri can TiwL_- A?. J 73 6f +031 

AmtrallanTnM 715 

oommoany share..— nj 

Extra Income XL* 

Far East Trtsi ___ 66 

Fined rit Fd_ 24.7 
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Global Scat *36 

GMri StraL (Dirt.) .. 90.7 
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KR Sant sri Unit TsL 

45 Beech SJ, EC2P2LX 

I Briton Trust 0455 

Capital Trust WJ 

Dofiar Trwt__— 1*94 

Util Fad. InL To.. 276 

SdtF.l. Growth J6-0 

t High VtoM Tfl W.9 

Income Tn« «8 

I Infl Trust M l 

i Japan Teat Tst — 26.9 
1 NaL Roowots Ta . 343 
[Seeurig/riM — 1*0 
I Smaller Cos Tst „ 413 

I Sort Sl« Tst 7*.g 

IP Eaempt Apr 16_j£26U 

HR IMt Tim* 

Wardtty grit Trert 

inv es tment Basil of Ireland (a) 

Premier UT UMl 5 Rayteigh Road. Hntfog 
Brentwood. Esse* (QZ77)Z11*59 

Bk o Urri Brit fi 0's -.JBS6 904uB - 4 3-01 
Pnoe May ll« sab dry SUy 9 

Key Fund Managers Ltd. (aXg) 

7340 CaMbome Road. Aylesbury (0296)5941 
Key EooftySrGeo (Z3.-0355 
Kqlanmr Fnd— D3HI 
Key Ftotd InL Fd. [571 

tUthrarert Benton Untt 

Feirtureb St, EC3 
KB UK Eqly Gtb IncfllEU 
KB UK Eoty G<h Acc 2BB9 
K-B.Fd.lmr.Tsti. — 1332 

K-B.Fd.ln.Tit Acc 1609 

KBSmlrCo’lFdlnc 1»5 

KB-Sm-Cos-FUto — . IJ7J 
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Gold 55.7 
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(Aceum. Umts) *52.9 
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(Mean. Units) 2553 27t 

Second Genrrel 0533 48* 

(Accom. Umts) BS>8 9tt 
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Trustee ... 285 6 305 1 
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AtntraUanfi Pac.-Th 93 
High yield mean* -F 226 
High YmUAeeun —f 2*6 



Mayflower Man* g * m e ut Co, Ltd* 

14-18w Gresham St, EC2V 7AU. 014068099 

8S SfildflEl KH ::d & 

InO.AprTlS mi —I 147 

McAnaOy Fund Manageaent Ltd. 
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Glen Fond Acc 1173 1 184 JJ -QM *78 
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Royal Life FA Mgart. Ltd. 
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234 
473 
423 
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north American | 

Income Fund. 
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Technoiogy Fund, 
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Spedri SUrattons.- 
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Preference Mar.—, 

MmSS 

EqohyExMMX 

Equity Ex Acc May 2. 




Hi Amerfoa Fd Aec, 

Prep. FA J 

MUtabw. 
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Insorances — continued 

Albany LHq Assurances Co Ud 
3 Dartres i Lane. Patton Bar. 0707 142311 
PbpjIqw Fuudt 

EqPenFdAe 701.9 73B.B +1.0 

EuroFdAcc 105-0 110^5 -0.2 — - 

F— THfns 1«A 110-5 +17 — - 

QtMnPnAcc 2SB.7 272.3 +0.1 — 

intnlManFd 277.6 292.1 +1.7 — 

JapPnFdAc 163.9 172.5 -0.6 

AmPnFdAc 120.5 12G.B +1.4 — 

Property . 241.2 753-9 — 

MpflntPnAc 5674 597.4 +1^ 

« wmial Mutual Group 

24 Lndp atc Hill EC4P 48D. 01-248 9861 

Capita) life Asm ranee 

Key In* Fd — 129.7S 

PcmkrlnvFd — 132.4 .... — 

Equity FO 134.61 141.70 — 

FadlntFd 111.72 117.60 

Propt* Fd 114/47 120.49 .... 

Cash Fd 102.91 108.33 

MJUiapffFd 13D.SB 137.45 .... — 

•jo* Mu . lift fPaoalon Arwatthu) 

ManCpAiB 117.BO 124.01 

Manlm-Ato 118.91 125.18 — 


Commercial Union Group 

St Helens. 1 Uodanhaft. ECS. 01-283 7500 

VarAnnAcUts — 170.87 .... — 


varMinacuts — I7S.I7 
VarAnnMayd — 36.87 


Managed 
UK Equity 
Itnl Ed 
Property 
Fixed lot 
IndxUcdGt 
Cash 


142.7 

151.7 
135.3 

105.7 

112.8 
90.4 

101.7 


+ 0.1 
+ 04 
— 0.1 
+ 0.3 
-0.3 
-0.3 


Mnnaaed 
UK EdllltV 
Int Eg 
Property 
Fixed Int 
I rebelled Gt 
Cash 


160.3 

169.7 

142.5 

1114 

1TB.B 

-95-2 

107.1 


117.7 

121.0 + 0.2 
117.9 

102.7 

101.7 
97.8 

102-8 


PensEoUltv 227.1 239.1 .... — 

PenMyAcc 176.2 1 95. 5 .... — 

Friends' Provident Life Office 
P lx ham End, Dorking. (0306) 88505S 

Life Funds 

Cash Acc 100.0 10S.3 .... 

— UK £q Acc 125.0 131.6 +0.6 

— - Fixed Int 102.7 10B.2 —0.1 — - 

IndxLkdAcc 91.4 96.3 — 0.1 

Mixed ACC 112.0 117.9 +0.1 — 

O-semEqFd 109.8 115.6 -O.S 

P rooty Aoc 103JZ 106.7 — 


~ 1 


- 0,2 

H 0.3 
- 0.2 
- 02 : 


Continental Ufe Auurance PLC 
64 High St Croton CR0_9X_N 01-680 5225 


EonltvAa 

P rooty Acc 169.1 
Int Acc . 151 .5 
Marvaod Acc 177.1 
SoecSits 134.1 

PenlntAoc 14B.0 
PenPrpAu 189.4 


201-8 
178-0 
159.6 
1H.S 
141.2 
155. B 
199.4 


F.T. CROSSWORD 
PUZZLE No. 5,408 

ACROSS 

1 Winning craft In competi- 
tion ( 12 ) 

16 Lie of two churches (7) 

11 Postage required by secret 
police (7) 

12 Maps of mountains (5) 

13 Heavenly oriental article, 
not fake (8) 

15 Digital excrescence of 
Fenian gill (10) 

16 Sticky way to talk? (4) 

18 Behalf of liquor? (4) 

20 Venerable sort of card with 
an echo? (10) 

22 Peaks of pines, maybe, for 
actor and spinners (4-4) 

24 Gamble on the unfinished 
line (5) 

26 Keen type, b rilliant per- 
former with a bad name 
outside? (7) 

27 Quick-tempered row gets one 
through at once (3, 4) 

28 Prepare to make a hole in 
the road? Whichever you 
like (4, 4, 4) 

DOWN 

2 Heat up-river attacked by 

rats (7) 

3 One in church? Yes, or in 
government (8) 

4 Antelope to live in nine (4) 

5 Moon for nursery rhyme? 
(5-3) 

6 Pure when topless? Don’t 
delay! (5) 

7 Paul's upset about a meal on 
the level (7) 

8 “ The awful crime of being 

bright at " (Harry 

Graham) (9-4) 



9 New or old, doctor? New — 
could be very famous (5-8) 

14 Pinter composed without 
concentration and without 
fear (10) 

17 After this don't go on? 
(4, 4) 

19 Israeli assembly In dark- 
ness, elc. (7) 

21 Vehicle Diana and Bill take 
to heart? (7) 

23 Nail about right, of course 
(5) 

25 Solver, evidently not the 
most holy (4) 



PrtfloFdlnA 273.8 2BS-4 .... 

PrnloEoCap 258.6 1-15.1 .... — 

UK Euaity 109-3 115.1 — 

O-KuEt 9B.1 103.3 

Small Co's 9B.5 103-6 

Tilt Plus 94.4 99.4 .... — 

«* m EMp 96-3 102.0 .... 


Cash Acc 103.1 108.6 +0.1 — 

Cash Op 99.6 104.9 — 

UK Eq Cap 1 17. B 124-1 +0-2 

UK Eq Acc 121.9 129.4 +GJ 

FxdlntCao 102.5 107-9 - 0.2 — 

FxdlntAcc 106.0 111.6 -OJ2 

IndxLfcdCop 86 4 93.1 -0.1 — 

IndxLkdAcc 91.6 96-5 —0.1 — - 

Mixed Cap 108-7 114.5 — 

Mixod Acc 112.6 114.6 +0.1 — 

O-uMiFdCao 114.0 120.1 +0-1 — 

O’uuAa 116-0 124-3 +0.1 — - 

Prop+rty Can 96.0 101.1 — 

ftwptotv A« . 99-4 104.7 . . — 

Goopial Portfolio LHo ins Co Ltd 
Crasobroak SL ChoihonL H«ru. 

Waltham Cross 31971 


Inter Man 99.0 104.3 .... — 

Guardian Royal Excbanga 
Royal Ea chan go ECS. 01-283 7107 

GRE Pensions Management Ltd 

PensPnrint 130-9 137.6 — 

PeitsPrpAoc 145.5 151.0 — 

PensLMGtln 93.0 97 JB +0-8 — - 

PensLkdAec 95 .I 100-1 +0.3 — 

Pensoeolnt 142.1 149.C 

PmsDepAcc 156.1 1«4.L 

Hendoreon Administration 
26 Flirshwy Sq. London EC2 01-638 5757 
High Inc 171.9 181.0 +0.5 — 

Gilt Edited 97.0 1 02-2 - 0.1 — 

CJO Grwth 167.1 175.9 + 0 5 — 

Technology 178-0 187^ +0.8 — - 

Nat Res'ces T4S.6 IS4.6 +0.2 — 

SoecSits 196.7 207.1 +0.5 — 

NAmtr 208^ 219.4 +1.2 

Far East 219.8 231 A —0.7 — 

Property 119.1 12 S 4 .... — 

Managed 201.4 212.1 +0.5 — 

Deposit 120.0 126.4 — 

Prime Res 124.0 1 30.6 — 

ModC Urrncv R8.5 103-7 - 0 2 — 

abHtbOre 94.9 99.9 +0.9 — 



UK Eoulty 
Fixed Int 
Soec Sits 
N American 
Far East 
Prime Pest 
Comm Pro 
Manapod 

DOwoUt . .... 

Cia/al turns price* araltebfe on mraesfi 
Kinsman Assurance Society 
43 Charlotte So. Edinburgh. 031-225 6165 

SavIngtNrw 237.2 242.1 — 

SaviMsWde 233.5 1 M .1 — 

Ll+e Assur 237 J 242.1 — 

Liberty Life Assurance Ca Ltd 

Station Road. New Bsroet. 01-446 8210 

FrertM,n«re^Toocb. "emmert* Co _ 

Blue Chip 19.7 20.6 .... 

Fixed Yield ia.o 2 n.i — 

G'nteed Mny 1«.2 16.1 .... — 

Managed 18.4 19d .... — 

International 24.4 26.7 .... — 

Froo+rty 1*5 9 16.S .... 

Pacific 19.0 20.1 .... — 

Faulty 1S.S 16.4 

Bperjal Sits 22.8 24.1 — 

lot Cur 13.3 i«.o — 

(ndrl fed tecs m .7 11 .* ... — 

American 16.7 m . . — . 

London Life Assoc on Co Ltd 
100 Temple Street. Bristol 1)51 * FA- 

0272. 2791 7S 


I A mu 


Eauity 

Fixed Int 

Property 

Dsotolt 

Mixed 

Index Stir 

l-H?+niII»i-l 


— + 0.5 

— + 0.3 

— +1.B 

— + TJ2 

- 0.2 

+ 0.1 

+ 0.6 

+ 0.2 

~ +0.9 


Solution to Puzzle No. 5,407 lq 


275.2 

171.2 
1X0 4 
146.1 
216.7 
ian.x 

JtauMd ;«rii SJ 

Fauirvinri P) 209.6 

Phiedlntrai 182 + 

Proper lv<P> 132.6 

DmsitwP) 127d 
MIxmJMPi 175.0 

IndcxStkiP) 115.1 
r-'rnhP) *22.0 

MonoyurtM Friendly Society 
80 Hoktonhiiret Road, Bswuenmn. 
aarereyw,.. 54 ^ 59.0 °. 2 ”“ S 6 I£ 

Municipal Ufe Assurance Ud 

Bd. MaidBttoie. 0622 679351 
jquItvFd 110.0 116.0 .... — 

M maned Fi li*i 119 0 

Premium Life Assurance Co Ltd 
Eaatcbestir House. Hevwsnts H eath. 

Mat Res’ces 104.0 110 o °^ , . 4S#7 ?1 

Preeertv 144.0 i».o ... 

■ iK =OB‘ty 140.0 158.0 +1.0 

Int Eoulty 132.0 130.0 .... 

■vrr-IB Xd KS.o eh-D - 

Prudential Pone lone Ltd 
HalMni Bare, rci ZNH 01-405 9444 
PnMJnhed NetUMeet frian 

Miriard Fd 1SZ.1 168.0 +2.0 __ 

gsjhFd 11XJ 123.3 +12 — 

Reliance Mutuel 

Reliance Hse. Tnabrldoo Wells. K—+. 

0802 22271 
101 S .... 

103.5 I 

io4 s : «_ 

. ... .. ~ 

GUInOxUutCp 9S-S 100. B .... __ 


Deposit Cap 06.2 

Deposit sec 074 

Eoulty Cap 98. 3 

Equity AM B0.2 

rtxediniCan ps.l 


GJtlndKLkdAc 96.3 1014 .... — 

Managed Cap 963 101 t .... — 

Manaoed Ace 97 J 102.4 — 

St Gtngt Assurance Co Ud 

The Priory. Hltciiin. Herts. 0462 5716T 

Managed Fd 114.1 120 J2 — 

Unhrerial Fd 107.6 1133 +0J — 

Scottish Provident Institution 
6 St Andrews Sq. Edinburgh. 03 1 -556 9181 

Mixed 

Equity 
Interna tionl 
Property 
Fixed Int 
Inooa Lkd 
Caan 

PenMxdlnt 
Do Ord 
Pen Ea int 
Da Ord 
Pens Int 
Do Ord 
PensPralnt 
Do Old 
PensFxdlnt 
Doom. 

PenliUtdln 
Da Ord 
PenCsahlnt 
Do Old 

Skandia Life Assurance Co Ltd 
Frobisher Hae. Sottoiemoton. 0703 334411 


104 J 

109.9 


1 103 

1 1 6-2 

-0.1 

113.7 

119.8 

+ 0.1 



96.3 

101.5 

-0.2 

94.3 

993 

-0.2 




104.5 

110.1 



111.6 


110.6 

116.7 

-0.1 


118.2 


113.9 

120-0 

+ 0.1 

115.7 

121-6 

-0.1 




97.9 

103.2 

+ 0.1 


102.0 



103.1 



98.2 


94.7 

99.8 

-0.1 

96.6 



98.2 

1 03. S 

+ 0.1 


= ^ 


Managed 
Emu ty 
Interna treat 
N American 
N European 
Pacific 
JntRacovery 
Gilt Plua 
Property 
Deoasi: 
Pens Mead 
Pena Equity 
Pens Inti 

PensNAmer 

PensNEuro 
PenaPacihc 
PentlntRK 
PmuGUPIus 
Pena Prop 
Pens Deo 


162.8 
179 3 

185.7 
106.0 

114.7 

127.0 

111.7 
144-4 

134.8 

135.3 

199.6 

218.1 

236.1 

107.4 
1213 

136.2 

118.6 

175.9 

186.4 
1KB. 1 


171.4 

188.7 

155.5 

111.6 

120.7 

153.7 

117.5 
152. Q 
141.9 
1424 
209 » 

239.8 

248.5 
113.0 

127.9 
142 3 

124 .a 

185.2 
176 J 
175. 


+ 0.2 
+ 0.5 
+ 03 
-0.4 
+ 1.1 
+ 0.1 
- 0.1 
- 0.1 


+ 03 
+ 0.9 
+ 0.5 
— O.S 
+ 1.3 

-o.i 
- 0.1 
+ 0.1 


For prices 01 Capital Units and Goarantertl 
Basic Rates please phone 0707 334411, 
Swiss Ufa Pensions Ltd 
99-101 London Hd. Sraoakt. 0732 4501 G1 

Equity £131.76 135 A3 — 

Fixed let £110-87 111-43 — 

LnoaxLkd £100 19 101.39 — 

Property £132.21 136^9 — 

Cash £105.33 10533 — 

Mixed £130.30 1 34.32 .... — 

Next hi b day June t. 

TSB Life Ltd 

PO Box 5. Keene Home. Andover. Herts. 
5P1Q 1 PC- 


Managed Fd 111.6 
Proeartv 1014 
Fiaedlatrd 103 4 
Mann Fd 100.5 
Eauitv Fd 12B.0 


117.6 +0.1 — 

107.3 .... — 

108.0 —O.Z 

1 05.0 +0.1 

154.8 +0.5 — 


Windsor Life Assurance Co Ltd 

— Rova i Albert Hte. Sheet Sl. Windsor 68144 

— N Amer Fd T8S-1 19* 9 — 

— . FutAsiGrfi 1 1 51 A3 109(B) 

Rea au Pen — 59 83 

Far East Fd 146.9 154.7 

= Offshore & Overseas — continaed 


Acti bonds investment Fund SA 
37 rue Notre Dame. Lnxemb'0- Tel 47971 
Arr.boreu Hi 620. BS —031 — 

Alliance Capital Management Int Inc 
B2'63 Queen St. London EC4. 01-248 BBBI 
AlUaiKa Int er na tl opai Dollar Haaervos 
Dlnnbubon April 29-30 10.0019801 

(9. 8076 pa) 

Health Cr May2 58.36 +0 3B — 

Technlgv Mav2 517.54 +1.30 — 

Oasar May2 542.22 + 0.90 — 

Arles Fund Mengoere Ltd 
PO Bex 284. St Heller. Jcney. 0534 72177 

IltriFdlnt £10 21 1036 —0.01 

Bamford Brandt Guemeey Mngt Ltd 
PO Box 71 . st Peter Port. Guernsey. 

_ . _ _ 0481 28541 

Tccb Cevn £7.61 7.97 .... — 

Int Growth SI 5.9* 16.91 .... ~ 

PacBHiFH S25.B2 2739 ... 

Brown Shipley Tat Co (C.l.) Ltd 
POBwc 683. St Heller, jereev. 0934 74777 

Star! Can £17.12 17.1a .... 

int Bond Inc STO.S7 11.13 .... — 

Int Bona Ac S10.S7 11. 4S ... 

I— Currenc* £ 1.06 1.13 .... — 

CAL Investment* (loM) Ltd 

If *• Deuglsi leM. 0624 20231 

CALCOC' 82.9 01 3 ... — 

CAL Mauls* 93.2 9B.1 ... 

234.3 247.0 4- 1-0 — . 

CALGald** 80-6 84.8 + 0.1 — 

CAL Copper — ■ — ... __ 


CAL Alnm** 74.3 7B.2 —1.0 

* Dealing days every Monday. 

•• Dealing* dally. 

CAL investment* (Bermuda) Ltd 
PO Box 1022. Hamilton. Bermuda. 

(009-29) 5-5950 

CALCTRFd 50.582 0.611 

D field Imr £1036 10.37 .... — 

Dealing days every Monday. 

Capital Preservation Fund International 
14 rue AJdnngcn. Luxembourg 1 1 ■ n 
Cap Praia Fd 510.18 +«/M — ■ 

Commodity Advisory Svcs (loM) Ltd 
48 Athol St Douglas. loM. 0624-20845 

CamfiFFAc 57.34 50-73 — 

Comm&Fd 57.34 59.73 .... — 

Next dealing date Mav 7. 

Citibank (Cl) Ltd "Citifumta" 

Green SL St Heller. 0554-70334 

U.S-SFd S10.B03 +0-005 — 

£ Sterling Fd £5378 + 0.002 — 

SwFrFd SwFr20.34S +0.002 

as Yen Fd Y2093.903 + 0.572 

teutschi Fd DM20.661 +0.007 

Manaoed Fd SI 0378 +0.004 

• Ctttcora " 

Cldcare Aor 30 9.643 + 0.632 — 

Dunvest Ltd 

PO Box 887. Grand Cayman.BWI. 

NAV May 1 Sl 57.87 + 2.0 — 

EBC Trust Company (Jersey) Ud 
1 -S StarleSt. 5t H ell y . Jwtoy 0534-36331 

U S- S Do Sht A 51.3512 + 0.0003 7.98 

DoDHa 51.0173 + 0-0002 7.9B 

Mad Cur SMB 51.1587 + 0.0009 5.41 

Da Dist 60.9352 +0.0012 5.41 

Eurobd Lang Tm 622.57 7.B7 

Carapean Banking Traded Cnrrancy Food* 
Income II 032 10.64 +0021 — 

Capital P .110.32 10.64. +0.21 — 

StorHng Price Indication only 

Income £7.36 7.58 - 0.02 — 

Capital £7.36 7. SB +0.02 — 

• Offer ortee* me prelim charge. 
Fidelity International 

9 Bond St, St Heller. Jersey. . 0534-71696 
DHrSogiTltU) S1 11.64 +0.03 S-56 

AmValsCm PfS3 510138 +0.26 3.0 

Am Vais Cam *64.13.. -0.38 — 

Price* 4t April 30. 

Forties Security Management Co 
PO Bax fl 87. Grand Cayman. BWI. 

London Aoento 01-839 3013 
Gold Inc 69.32 9.82xd .... 14.3 

Geld Aap 56-43 6.78 . — 

Dollar Ik £8.23 9.54 ... 15.2 

Framlington Overseas Fund Mngt Ltd 
PO Bo. 71. St Peter Port Omt^ , 

O’seasGU* SO. 725 0. 763x4 4.00 

O'sosGth £0.9'* 0349xd .... 4.00 

Frobisher Fund NV 

PO Box 1735. Hamilton. Bermuda. 

809-295 7447 

NAVAmr23 £36. in SS.*^ . . 

GRE International Invest Mngra Ud 
PO Box 194. St Heller. Jersey. OSM-27441 

MM Cllr FI 10.85 —0.01 — 

Global Asset Management Corpn 
PO Bex 119. St Peter Port. Guernsey. 

0481 -48/1 5 


~ GAMWortdWIde 5133.11 
GAMerea £105.04 


GAMena 

CAM DU £90.40 

FuturGAM 5100.68 

GAM Tyehe *91.90 .... — 

CAM Park Ave £99 69 .... — 

GAM Pacific £109.79 .... 

GAM Artttrw fl 12.94 . — « 

Grieveeon Mngt (Cl) — Barrington Fund 
30 Barb St St Heller, jenvy. 0534-75151 
Int May 3 1123 116.8 +1.7 5D3 

Grindioy Rendenon Mngt Ltd 
PO Bex 414, St Hcllar- Jorap, 0634-74248 
Mgd Fd £11.0264 1 1 .3777 - 0.01 B7 
KtoeAcc £10.6376 11.1695 - 0.0178 
Sterling Fd £10.2595 — +0.0024 

SWUM) Ac £10.6311 — +0.0002 

US. 5 Fd £20.5902 — +0.0067 

U 5. £ Aec 521.3398 + 0.0057 

DM FH DM51 A230 — +0.0077 

SwFr Ac SwFrSl .1448 +0.0044 

Ten An Y520" — * 1 

Guinnase Mahan Inti Fund (Guernsey) 

PO Bos I SB. 5t Peter Port. Gahrnaev. _ 

0481 23506 

Currency Deposit Shares 

Dollar 121.083 +0.D1H — 

sroriloa £10.471 +0.004 — > 

Yen . Y51 58.845 +1^102 

ne-Ksrtimaric DM51.342 + 0.012 — • 

Swim Fr 5F40.379 + 0.004 — 

IGF Managamont Sonricee Inc 
c a Registrars PO Bax 1044 Cayman t* BWI 

Optima Fa £0.81 0.85 — 

IntGnWFd 550.116 57.56 . . — ■ 

InveUasenients AtiantiquoB SA 
15 rue AMrtMen. LaniMXMii. £52 47991 
NA« Are-va «• r- ■> .... 

Jardino Fleming B Co Ltd 


9^0 


11.7 
1 JJO 
5.3 
5.3 


46th Floor. Connaught Centra, Hong KonD- 

Curr e«s sii.bi 12.57 - 

I Accum) 517.38 18-48 .... — 

American *7.27 7.73 .... - 

A wan 10.25 1U.9/ 

Man Cur 59.50 — 2+0 05 

Lazard Brothers & Co (Jersey) Ltd 
PO Box 1 00. St Heller, Jersey. Ct.’ 

v£34 37361 

Cep G Bd 13BB.01 1404.35 

Laa Bd FE 517.03 18.12 

D-*ed Inc 10-M 10.56 

Do lAcruml 10.71 10.77 

Lewis & Prat, Clarice (Guernsey) Ltd 
PO Box 147, St Peter Port Guernsey. 

0*81 23488 

Comm 01 " Fd 78 J 82 2 -aTi — 

Lloyds Bank International, Geneva 
PO Bax 438. Geneva 11 (Switzerland). 

0481 24983 

Dollar *100.10 103 JO .... 10.4 

Growth 5F943.SO 1000-4 1.5 

Incomo SF297J0 309.0 6.7 

Pad** . 5F.1Z5.80 133.10 1.0 

Uoyd* Inti Money Market Fund Ltd 
PO Bex 1 36, st Peter Port. Guermev. 

0481 24933 

Storting Clan £10-328 +0.014 Ml 

Dollar CIOS'. ran. 7 0«1 ... 6-370 

Next dealing April 25. 

Lloyd'a LHb (lele of Man) Lid 

Bridge Hse. Castletown. loM. 0624 8241 51 

***lr r 

Management inumational Ud 
Bk O* B'mds Bldgs- B’mda. 805-295 4000 
Bda IBFC 315.77 16.95 +0.07 — 

Bda IBFI £10.80 10.98x0+0.05 — 

04 I 5«BS- Ap,i l2 7 .-, . S*W «a»"9 May 4. 

Bda ICFC 59.87 10.08 . . — 

BrislEFI iq.TZ 9 R3*d — 

Price* at April 25 . Next searing May 2. 
Manufacturers Hanover GeofUnde 
PO Box 92, St Peter Pori. Guernsey. 

LA Inc £104.61 104J3 +o?23 2 ^70 

LAJik! 5132.27 1 32.55 + 0^9 
MITIpc 511231 112.89-0.86 
MIT.Ace. *1 52.88 1 33.53 — 1 JM 
Geoftmd Irten toU n ra l Reseraes Ltd 

Sterling £5.310 

US.* SIO.BBO .... 

D-I4aric DM20.G97 

5wl» FVane 5wFr20.405 

jap Yen Y2oao.B 

Managed Fd «’n si' .... 

Marine Midland (Cl) Ltd 
140 BViay NY 10015 USA. 212-440-1000 
Queens Hse. Don Rd. St Halier. 0534-71460 
Int Currencv 1.082.7441 .... +- 

Hurt tub lU» M»« 17. 


Samuel Montagu London Agents 
1 14 «d BiOKd St EC2. _ 01+i 

i 


-626 3434 
1.30 
0.1 36 
1.26 
lit 


ApollaApZ* 99.15 107.6 

^PAP30 HK50.3S 54.49 

17GnMr30 17J7 18.57 

Ju'rFdlS £14.1 15 30 .... 

MamjRNP 11DA4 1DA7 ... 

igtitoK . 11.91 s.m — n .02 

Nat Weetm ma ter Jersey Fd Mmm Ud 
23-25 Broae St. SI Heller. Jersey. 

Coonr Baalr Con-eon Fond la) 

Dollar Clara 421.7656 +0,0234 _ 

Xtorllea Class C10.R373 + 0.00*2 

StritbCMr D FI 62. 1483 +OJ3282 

D-Mark Cl DM52.1 0111 + 0.0284 _ 

to Ven •"( vc 969.367B _ 

Norcap Fund Manager* (Bermuda) Ltd 
Bank of Bermuda Buildings. Bermuda. 

Amor Tst 8.51 B.B9 qfoV?* S *°° 
Putnam International Adirixor* Ltd 

V :? 5 * ,Mf 

IntifH FU"H *U 61 

Rothschild Aa aet Management (Cl) 

St JdIMo'i Ct St Peter Port Guernsey. 

0481 26741 


OC Intel R 

Bel Francs 
Canadian * 
Dutch Gldr 
Fwk* Franc 

IVMxitl 
Italian Lira 
.lap Yen 
IlnWMK 5 

Aterllna 
twin Franc 
U-5.5 


BXr906.9B 
C *30.005 
DF1 52.070 
*Fr» 77 oa 

DM52 505 
140 835 
Y6X30 20 
PCIJU 
£1 5.710 
SwF-'c.’H 


+ 0.48 
+ 0.02 
+ 0.01 

+ 0.015 
+ 50 
+ 1.C4 
+ 0.03 
+ n lie 
an. ih 
+ 0.001 


O 97 
8.70 
4.42 

10.92 
4. SB 
12 OO 

4.0* 

7. an 
7.52 
1.R1 
9-58 


.. Daily 

For Austral km £. Danish Krereer HK £ 

Sa^t^*V£5ittr y - »s«a«B, 

Sterling Eia.nont .... 

11.1 171.41 w 

n-Msre Du'i.iican __ 

5wlw Franc SwFrCi. 0041 

J. Henry Schroder Wage 6 Co Ltd 

asswitf^eTr «■»«««» 

Mkt Fd 

U.S 


Sterling £10.5511 +0.00B9 7BB 

SwHl Franc SF4D.7ZOB +0.0108 22 34 

D-Mark DM 51 .5097 + 0.0255 4+6 

Oman v*n YF'Bl 5588 +7.IHS31 4.99 

Stan St Bonk Equity Midge NV 
Cir 

Taiwan (ROC) Fund 

CIO Vtekara ea Costa Ltd. Klmi WUHam St. 

NAVNT 5461. IDR «lue OS»l 2.14033. 

Target Trust Mngra (Jerray) Ltd 

PO BOX 194. St Heller. Jmey. 0534 72936 

Man Cur Fd 101.2 1068 —0.1 — 

TVndall-Gusrdien Management Ltd 

_ 

Tip Eurob ond rt Sl S — 

T-G Commodity 620.24 .... — 

T-G Mortgage CS20.99 — 

T-C Overicas 5n.si . — 

T-G Pacific V2JtS4 .... — 

T-G Wall St 624.65 — 

T-G Gold *9.30 .... 

United Funds- Man a ge r* Ltd 
16-18 Queans Road Central. Hoag Kona. 

5 6 Mly T >10.74 11.21 -O.l^"" 1 — 

VeoMicfti Dynamic Mngt Co SA 

- - 

Honey Market Trust foods 

Inter Notice 


Norn APR 

Malhnhall Ltd 

36 Berkeley So. W1X 5 DA. 01-499 6X34 
MalmballMyFp 8 25 8.52 Qtr Call 

The Money Market Toot 

0952 
Call 


£3 On Vtatorta St. EC4N 4T. 01-236 09 

sirii «r« 

ftgTrtDpAOT |.J| gjg tgy 

Honey Market Bank Accounts 

h,{ ° rWot,C - 

Bank of Scotland 

M TbroaOnaMM SL EC2P 2*34. . 

C he que A«- B 35 8. 68 "SS? 

Britannia Gp of In ve ntme nt Companies 
29 Finsbury Circus. KC2M SQL. ' 

SSfiSSi.Li|aSi3f* 25 

1 Paiernostar Row. EC5M 70H X 
Srerlln 


«rsau . i;M 4i3 0 H B5 ^ 
?et ?.is Bw gg 


aasisw ?« 

&SSSS ” 5 ““ 

WAihfa, Rd. Altrincham, CktoWro^, 

cnequ a acc *. _9.no OJta uu Ce« 
Damnation fa Ca Ltd 
Dmrtlngtsn, Tows*. Dmree TQg 5j9. , 

— . MnvMktArc* X 78 0JU “*i3tr Cati 
Lombard North CaMrel FLC 
• y se wic enu. o'-^oe sra 

Mpto DffR. 8.75 6.94 . Rato ldtoy 


MAG Group 

5!:!*M»a Com 


-M2 OBW J Uma " “■ Ch * , * a 0*7r- 1,845! 

WJSi B rsr^p& u M 

Save fa Proeper/Robort Fleming 
28 Western Road. Romford F+'t xi R. 

HMitiwa kAre 74J8 8 JO ISalhr ClH 

Tyndefa fa Co 

20-33 Prlnctafi Victoria St 

CNmand Acc P 10 8.44 M 

Mp^ayAo r» ajra ».M nirfihao7 

J. Henry Schrader Wagg fa Co Ltd 
120 Choanal de. London K2Y5DS ^_ 

Xaacini.A cr* n no «.on *5111 

0iw£104d0* B. 2 S 9.G7 IM Ca** 

Mob reiuitw 

Infirew |b nlrtilatrd on IM basil .of « 
nominal ran* «r a dm partod b*rt wW not 
*w 'anMreWr b n w««n hind* of aeeaato« 
H Iha teta-nlt .tuxwi Intowot 'to *! 1 
dlBar Tn* annual nerran to oe rrit « APR* h 
romaarahte aiUiaww it adil oNv raeraaeM 
Jbr amoant actually ttmri )n a Y“' 3 
interest nfias are nnehanoed. HnriJ* 
B*ri oils rotate w> -oana tro -rr— mtolmi » 
»°ro*..ra«a eamro avaP«b(Htv nun * 


*21.1619 + 0.0222 S.4« PoaslW^^.n tetSraicim. 
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COMMODITIES AND AGRICULTURE 


Livestock 
problems 
blamed 
on cereals 

By Richard Mboney 

THE CURRENT problems of 
Britain’s intensive livestock 
sector had their roots in an 
** unsupportable " 7} per cent 
increase in EEC cereals support 
prices two years ago, the House 
of Commons agriculture select 
committee was told yesterday. 

The committee is investigat- 
ing the effect of feed grain 
prices on the UK pig and poultry 
sectors. 

Mr BL W. Dean, deputy direc- 
tor general of the UK Agricul- 
tural Supply Trade Association 
(Ukasta). which represents the 
animal feed compounders, said 
the 19S2 increase was “insup- 
portable, given the market con- 
ditions prevailing at the time.” 

Ukasta favoured a simple cut 
in support prices rather than 
a tightening of quality require- 
ments for intervention pur- 
chases and export subsidies, Mr 
Dean said. 

The latter policy might not 
be imposed as stringently on 
the Continent as in the UK, he 
explained. 

A reduction in EEC grain 
prices to world levels would 
reduce production costs by 24 a 
pound for pork, 4p a dozen for 
eggs and by Sp for a 4$ -lb 
broiler chicken, Mr Dean 
estimated. 

He admitted there would be 
hardship for some EEC grain 
producers who relied on inflated 
support prices for their profit- 
ability. 

“A large part of EEC cereal 
production is carried out under 
conditions which would not be 
regarded as efficient in the UK, 
let alone the UjS." he declared. 

The EEC’s average wheat pro- 
duction cost of £80-£85 a tonne 
was very much higher than in 
the UjS.. he said. But U.S, 
farmers used only a third of 
the amount of fertiliser used in 
the Community. It was only the 
excessive support prices that 
made such heavy use of fer- 
lisers worthwhile in the EEC- 


World wheat crop 
estimate increased 


BY RICHARD MOONEY 

THE INTERNATIONAL Wheat 
Council has raised its estimate 
of the 1934 wheat crop. 

The council, which had 
already forecast a record crop 
of around 500m tonnes in its 
December report, now believes 
the outturn could be as high 
as 5 2 Ora tons. 

" Any forecast of the size of 
the next world wheat harvest at 
this early stage remains subject 
to assumptions about the area 
finally planted and, in parti- 
cular, on the weather pattern 
during the remainder of this 
year,” the IWC warns In its 
latest market report published 
yesterday. 

But. “ on the basis of infor- 
mation currently available," it 
suggests a crop of 50Qra — 510m 
tons is likely, compared with 
494m tons in 19S3. 

On the limited data available 
the world wheat area is pro- 
jected to rise about 3 per cent 
to 235m hectares. 


Higher sowings are expected 
in the EEC. most eastern Euro- 
pean countries, the USbR, the 
U.S.. China and India. 

Reduced plantings are fore- 
cast for Spain, Yugoslavia and 
Canada, however. 

Sharply higher output of 
coarse grains is forecast follow- 
ing the heavy decline in world 
srorks, projected by ihe IWC 
at 47 per cent, in the 1983-S4 
season. 

U.S. plantings of maize and 
sorghum are forecast to rise by 
about one-third and one-quarter 
respectively. The area devoted 
to barley in Canada is likely to 
rise 9 per cent, and in the 
Soviet Union the maize plant- 
ings target has been raised 
from 5.2m to 5.7m hectares. 

In the EEC, barley produo 
tion is expected to rise to 41m 
tons, from 36.4m, and maize 
output is also likely to increase, 
the IWC report says. 


Jamaica 
lowers 
bauxite 
levy rate 


Improved prospects cheer up pig farmers 


Base metals unsettled 


BY JOHN EDWARDS 

CUTS IN US. domestic selling 
prices of lead and zinc, by 
Asarco, unsettled the London 
base metal markets yesterday. 
Copper lost ground following 
further speculative selling 
pressure. 

Asarco cut its lead selling 
price by 1 cent to 25 cents a lb, 
and zinc by 1 cent to 52 cents. 
This was interpreted as confirm^ 
mation that demand for metals 
generally in the U.S. is not 
maintaining the upward momen- 
tum that boosted markets 
earlier in the year. 

The reduction in the lead 
price is surprising since it 
comes at a time when stocks 
are falling and there are supply 
disruptions throughout the 
world, with disputes hitting lead 
production in Australia, Canada 
and the U.S. 

Preussag, the West German 


metals group, repeated the 
statement made by its Canadian 
subsidiary that force majeure 
had not been declared on ship- 
ments of refined lead ingots 
from its Quebec refinery. 

It said that a claim by 
Minemet of New York that 
deliveries had been halted 
because of workers being 
locked out was incorrect. 

Three months lead lost £3.25 
to £336.25 a tonne, and three 
months zinc £2.75 to £674.5 a 
tonne. Three months high 
grade copper was £15.75 down 
at £1,046.25 a tonne, and three 
months aluminium £10 to 
£959.25. 

Nickel, however, moved up 
strongly following reports that 
workers at the Falconbridge 
Mines in Canada may reject 
new labour contracts negotiated 
by their union representatives. 


By Canute James in Kingston 
THE JAMAICAN Government 
and the four North American 
companies operating in the 
island have reached agreement 
on a new bauxite production 
levy. 

The levy rate has been 
lowered, being indexed at 6 per 
cent — the average realised 
price for primary aluminium 
reported to the U.S. Securities 
and Exchange Commission by 
Alcoa, Reynolds, Kaiser and 
Alcan. 

The levy was originally 
pegged at 7.5 per cenr. the aver- 
age price of oluminium ingot on 
the American metals market, 
and reduced to 6.5 per cent in 
1979. 

Jamaica is the world's third 
largest bauxite producer. 

• T HE INDIAN Government is 
giving unenthuslastic considera- 
tion to a proposal from the 
Indian Jute Mills Association 
that because of critical 
shortages of raw jute 
the industry should be allowed 
to cut production by 10 per 
cent. As an alternative it is 
urging immediate import of at 
least half a million bales of raw 
jute from Bangladesh and other 
so urces . 

• CHINA re-entered the Malay- 
sian rubber market yesterday 
for tbe first time since mid 
March, buying between 1.000- 
2.000 tonnes of rubber. 

• INDIA'S Minerals and Metals 
Trading Corporation has been 
authorised to import 15.000 
tonnes of aluminium in the first 
quarter of 1984-35. The imports 
will be the first for two years. 

• STOCKS of tin in concen- 
trates in most major tin pro- 
ducing countries rose sharply 
in 1983, says the International 
Tin Council. 

• POULTRY and egg imports 
to Britain have treble d in the 
last year as Common Market 
competitors send in “ massively 
subsidised *’ products, claims 
the British Poultry Federation. 


j PIG FARMERS with short 

• memories are smiling now. The 
, average price for all deadweight 
1 pi?$ has pone up by about 20 
; per cent, mostly since the turn 
: of the year and profitability has 

■ returned. But those smiling 
I are mainly those able to write 
! off last year's losses against 
: oiher sectors of their business — 

one of the benefits of a mixed 
farming economy. 

’ Pics have always been sub- 
ject to these cycles but this last 
one was particularly nasty. The 

• low prices were partly due to 
increasing production 'and also 

. to very firm grain and protein 
prices which aggravated feed 
, costs. 

Before we joined the EEC pic 
i and poultry slumps reacted on 
: grain prices by forcing them 
down. The EEC sees to it (hat 
[ grain prices are protected by 
; export subsidies or intervention 
; buying regardless of demand. 

■Hie tumround was a direct 

■ consequence of reduced sup- 
i plies. By the end of March 
> quarter the total slaughter of 

• pics apart from sows and boars 
’ was down by 3 5 per cent on 
I 1983. In March slaughterings 


fell further to 7 per cent of last 
year's March total. This stems 
from last year's reduction in the 
breeding herd. 

Another factor is a 6 per cent 
reduciion of sheep slaughtered 
in the first quarter of 1984 and 
reduced New Zealand lamb 
supplies. The price of UK lamb 
has been very much higher than 
at the same time last year. 
Compared with beef at Sip a 
pound and English lamb at £1.22 
or even New Zealand lamb at 


restrictions. If these restric- 
tions were removed we should 
undoubtedly suffer as do the 
French. 

A feature of the recent slump 
was the very low prices for 
weaner pigs for future fatten- 
ing. These are now a very 
strong trade, showing price 
increases of about 50 per cent 
over last year. 

Pig farming is partly divided 
into breeding and fattening 
herds and fatteners. who had 


Farmer’s viewpoint: By John Cherrington 


66p per pound, pork at just 
under 60p looks a good buy. 

But how long will pig fanners 
be able to smile? There is no 
real evidence of a rebuilding of 
the breeding herd. It is believed 
that herds are still being sold 
as fanners or their creditors 
cash in on the present high 
prices. 

The UK market has also 
benefited from protection from 
imports from Holland and 
Belgium because of disease 


probably survived better than 
breeders during the slump, are 
desperate for supplies. 

Some fatteners were also 
beneficiaries of the EEC's milk 
surplus which provided heavily 
subsidised skimmed milk 
through much of last year and 
this year. Skimmed milk is a 
first class pig food at the sub- 
sidised price. 

It is also possible that some 
dairy farmers aim to avoid 
penalties of exceeding quotas 


by feeding their surplus milk to 
pigs. 

The Meat and Livestock Com- 
mission expects reasonable 
prices for at least a year but 
it would take at least that time 
fur any increase in tbe breeding 
herd to affect the market. 
Although there could be some 
rebuilding of the herd ft is 
difficult to see any justification 
for investment in new buildings 
and equipment. 

But we arc now part of the 
EEC and the historic pig cycle 
which always affected Individual 
countries now embraces the 
whole Community. 

Previously, each country 
could protect its farmers against 
imports bv various m earns. At 
present. UK and Danish prices 
are the highest in the Com- 
munity. in both cases because 
of strict health restrictions. 

But just imagine what would 
happen if tbe Dutch and others 
overcame their health problems, 
and so opened the frontiers to a 
surge of surplus pigs washing 
from one end of the community 
to the other. It is a prospect 
which would deter ail but the 
most foolhardy investors. 


Summer start likely for EEC dairy ‘superlevy’ 


BY JOHN WYLES IN BRUSSELS 

MOST DAIRY farmers in the 
EEC will begin paying the 
i - superlevy " on their excess 
| milk production in July and 
I August following the virtual 
j completion of the scrutiny of 
j draft regulations by member 
1 governments. 

j Italy. West Germany and the 
I UK voted against the regula- 
} lions as a whole ai a meeting of 
dairy management committee 
J officials in Brussels on Wednes- 
! day. 

It has taken officials three 
| long meetings to reach broad 
' agreement with the European 
Commission on how the super- 
levy system should be applied. 

Agreed as part of a broadly 
based farm prices and reform 
package adapted by Agriculture 
Ministers at the end of March, 
the arrangement aims to cut 


milk production by 7 per cent 
this year by applying a punitive 
lax on output above a global 
total of 99.5m tonnes. 

Officials believe that the con- 
troversy which surrounds the 
agreement will be as nothing 
compared to disputes about iis 
application. This could neces- 
sitate a rolling programme of 
amendments to the regulations 
in the fight of experience. 

The commission is expected 
to formally promulgate the 
regulations around the middle 
of the month so as to end a 
period of profound uncertainty 
for dairy farmers. Many of the 
final details could not be ob- 
tained yesterday when the 
commission was only beginning 
to assemble a final text in the 
wake of its consultations with 
the management committee. 


However, all governments 
except Italy and Greece arc 
expected to hare their admini- 
strative arrangements in place 
by mid-summer and to begin 
collecting levy payments in late 
July and August. 

Richard Mooney writes: In 
London the Milk Marketing 
Board confirmed that the com- 
mittee had agreed UK levy that 
payments to the EEC for the 
first two quarters of the market- 
ing year — April /May and June/ 
September — would be lumped 
together and that a further 45 
days period of grace bad been 
granted. 

This means that Britain has 
until mid-November to make its 
initial levy pay men under the 
quota sysie. though individual 
farmers will obviously be 
affected before this. 

Meanwhile, the Ministry of 


Agriculture sold deliberations 
on making allowances for special 
coses will continue at a meet- 
ing of the committee next 
Wednesday. 

The committee has agreed that 
allowance should be made in 
calculating farm quotas for 
temporary loss of forage area 
during the reference period and 
for farms whose production had 
been hit by the illness of their 
managers during that period. 

Allowances for other setbacks, 
such as sickness In the herd 
itself, remain to be considered. 

The committee is also under- 
mood to have accepted that 
farmers should not be penalised 
for a rise in butterfat content 
would tend to rise where yields 
had been deliberately reduced 
by cutting concentrate feed 
rations. 


PRICE CHANGES 


BRITISH COMMODITY PRICES 


AMERICAN MARKETS 


In tonnes ' May 3 i + or ■ Month 
unless stated : 1984 : — • ago 
otherwise ; ] l 

. j ■ 

Metals i 

Aluminium '£1100 £1100 

Free Mkt itlfiSD/lfiM 01440,470 

Copper ! 1 

Cash h GradeJfl 029.5 — 18.6 £1080 

3 mths £1 046 JB5 -15.73 £1095.5 

Cash Cathode >£1028 —IB js £1077.5 

3 mths JC1030 -16 £1090 

Gold troy or. ...'9379.99 + 1J0 0380.5 

Lead Cash !C33oj2S —3.26 £339.5 

3 mths £336.25 —3.26 £342.68 

Nickel £4988 ' £4836 

Free Mkt 2ia ( 232c 218, IMo 

Palladium orJ» 159.23 | + 0.76 >159.23 

Platinum o* f3aa.o +03 £370.65 

Quicksilver!.— HWi 5 15 8510/620 

Sliver trey or... 645.40p ; +4.70 652.30 r 
5 mths. 658.90p .-+4.06 666.400 


May 3 ; + or Month 
1984 • — i 090 


Tin cash. £9027.8 

3 months -£9015 

Tungsten -'.085.61 

Woifram22^4lb!88Bi8fl 

Zinc £679 

Smths. JC674.S 

Producers ...ibiOMHDW 


t— 20 :£8645 
:— 0.3 £8690.3 
.977.75 

884.88 

• + 1.5 £701 
■—2.75 £700.75 
81950 1096 


Oils J _ ■ 

Coconut fPhil) ,S1226y ' — 8 81125 

Groundnut 1 - t 

Unseed Crude' : 1 i 

Palm Malayan.8865z .+ 5 . ; 

Seeds f ! 

Copra Phil S740x 9735 

SoyabeaniU-S.) 9528 8329 

Grains [ > 

Barley Fut-Sep. £105.90 '-0.20 £106.65 

Maize ^147.50 ; £147.50 

WheatFuUly. (£126.20 ;+0.«L£130.45 

No2 Hard Wint X i 

Other I I 

commodities. * ■ 

Cocoa sftlp't* £8089.5 +7.5 £1807 

Futures Jly <£1954.5 ■ + 2.5 ,£1792 
coffee Ft. Jly |£2157.S >83 £2014.5 

Cotton AlndexJ 89.33c 1 i89.15c 

Gas Oil Juno... .13239.26 :-OJS0245 

Rubber (KilO> -;72o j .77p 

Sugar -raw '£109w .—4.0 £112.5 

WoolTps 64s...|473p kilo- .468pRll 

t Unquoted. t June. y April-May. 
w May-June. x June-July. t Per 75 lb 
flask. * Ghana cocos, n Nominal, 
c Cents per pound. 


LONDON OIL 

The market opened slightly weakly 
and continued to slip during the morn- 
ing. Little impetus was given by seller 
physical prices. New York was stronger 
during the sfternoon and helped la 
firm prices towards the close, reports 
Premier Man. 


SPOT PRICES 

~ 'Change 

i Latest !■» or — 
CRUDE OIL— FOB (9 per barren 
Arabian Light -28.2628.35. — 


PRODUCTS— North West Europe 

<8 per tonne; 

Premium gasaHne..- 268-271 ' — 

Gas OH '239.248 —1 

Heavy fuel oil J 184-1871 — 

GAS OIL FUTURES 


Month 


lYost’day'e. + or I Business 
close — >. Done 


•anian Light- J27.Bb-27.73 — 0.03 

.rab Heavy !26.80-26,9B — 

lorth Sea iFortlesi.29.35-29.40,— 0.28 
lorth Sea iBrenti.. |2 9. 45 -29. 60— 0.08 
ifricamBonnyLi'hti 29.70 29.95 —0,10 


i 9 U.8. 

‘per tonne 

May ' 238.75 -O.M 269.0537.76 

June ' 239.00 .--OAflliSJS 37.7S 

July 1 240.23 i — I24DJ5 59.00 

Aug.. • 243.00 

Sept | 245.50 

Oct 246.25 —1.75 246.26^6.00 

Nov I 246.00 . — 247. 06-48.00 

Dec 251.75 —1.75. - 

Jan.. > 234.00 


.+3.50! - 


Turnover: 1,731 (853) lots ol 100 
tonnes. 


GOLD MARKETS 

Gold rose 51} an ounce from 
Wednesday's close in the London 
bullion market yesterday to 
finish at S379-3791. The metal 
opened at S37&-379} and traded 
between a low of S377J-37S and a 
high of $380-380}. 

In Paris the 12} kilo bar was 
fixed at FFr 101,650 per kilo 
<5377.80 per ounce) in the after- 
noon compared with FFr 101,650 
(337S.72) in the morning and 
FFr 101,550 (S376.83) on 

Wednesday afternoon. 

In Frankfurt the 12} kilo bar 
was fixed at DM 33.175 per kilo 
($379.02 per ounce) against 
DM 33,000 ( 5376.01) and closed 
at S378{-378J from 3377^-377}. 

In Luxembourg the dollar per 


ounce equivalent of the 12} kilo 
bar was 5377.25, unchanged from 
Wednesday. 

In Zorich gold finished at 
S37Si-378} from S377J-377J. 

LONDON FUTURES 


'Yest'days | + or i Business 
Month , clo#a ; _ Done 


' 9 per troy 
ounce 


May - - '378.00-78 Ju 

June Wl-WaiSQ 0.25 383. 4a-80.CS 

Aufl ,387.80 88.60 ' + 0.70 38 1.7937.80 

Oct. -S94.M-9b.MI ♦0.66 — 

Dec...- 401.80 02.30 +OJfl| — 

Feb 409.7S-10.U +0.96; — 

Turnover 593 (402) lots ol 100 troy 
ounces. 


May 3 


May 2 


Close : S379 

Opening.. 9579 

Morning fixing... 8378. 
Afternoon fixing 8378. 

Krugrnd >390 1« 391 
>2 Krug. 19206 206 
U Krug. ,9100 lOl 
li 10 Krug. 'S41l;A2li 
Maple-leaf . 9390-3 BCM, 
New Sov. S89 09*4 
It New Sov.‘a63ie-54i, 


Cola Bullion cflne ounce) 
3794 (£269U-B691,) , 


83771s -378 
9377 -377ifl 
9377.36 
9377.36 


3791fl i£26B 270) 

.30 (£269.483 1 

.50 i£269,4S3i 

Gold and Platinum Coins May 3 
(£377V278M King Sov 3911a 93 
(£146-1401,1 Victoria Sov 69Hs 03 
(£7li,.714,i 'French aos 973-744, 
(£2913-301,) -SO Pesos Mex6467469 
<£277l?-27S)4i lOO Gor-Auat 9369 373 
l£65>« -634,) 920 Eagles 4630 530 

l£3B-58lgi :NobJe iPiaL) S4Ml 4 .«(HS 4 


(£270-2701*) 

(£970-270121 

(£269.825) 

(£269.690) 


(£69-66) 

i£66-66< 

i £62-63 Lai 
(£3321i-3334«) 
(£2634,. 2644,1 
(£44H, 4481*1 
i £885 1,-288 k,) 


BASE METALS 

BASE-METAL PRICES ware generally 
easier on the London Meui Exchange. 
Copper fell to Cl .046 in the morning, 
depressed by speculative selling, but 
later rallied to close the leie Kerb at 
£1.051. Producer price cuts snnounced 
by America's Asarco prompted nervous 
reactions in Laud and Zinc which 
closed at 035 and £573.5 respectively. 
Currency considerations unsettled Tin. 
which despite bufler stock support, 
eased to £9.002.5. Nickel rose strongly 
in response to persistent short cover- 
ing end chartist buying which left for- 
ward material at £3,577 at the close. 

COPPER 

Amalgamated Metal Trading reported 
that in the morning cash Higher Grade 
traded at £1.030.50. ihree months 
£1.050. 49. 48.50. 49. 50. 49 50. 49. 48. 
47.50. 47. Cathodes: Cash £1.028. three 
months £1.039. Kerb: Higher Grade: 
Three months E1.0<7. 48. 47. 47.50. 
Afternoon: Higher Grade- Three months 
£1.047, 48. 47.50. 47. 46.50. 46. 46.50 
47, 46.50 Kerb: Higher Grade: Three 
months £1,047. 48. 48.50. 49. 50. 61. 
50 50. Turnover: 23.875 tonnes. U.S. 
Producers: 71.00-74 .00 cents a pound. 


NICKEL 

! a.m. !+ or 1 



] Official i — 

Unofficial —1 


'346575 +43.S 

3485-90 +32J5 

3 montha 3645-60 +50 

3562-5 +51 


HGCA— Locational ex-farm spot 
pneas: Feed wheat - S East 125 10. 
W M.ds 125 80. N V/est 126 50. Feed 
barley: S- East 122 20. W. M.ds 120.90. 

N. V.'est 121.60. The UK monetary co- 
efficient for the week heg-nmng Mon- 
flay May 7 is erpected sp chango io 

O. 961. 


SILVER 

LME — Silver (ZOOO oi contract): Cash 
646 Op (643.5P); three months 650.00 
(G57.75P). Turnover 0 (seme). 
Turnover. 57 (250) lota ol 10.000 or*. 
Mormng: Large throe months 639.0. 
Kerb: Untradsd. Afternoon: Large three 
months 662.0. Kerb: Large three months 
662.5, 62.0. 


PIGMEAT 


Aug 490. 492. 492: Oct 492. 493. 493-492. 
Salas: 89 

Spot and shipment sales in Liver- 
pool jmounted 10 132 tonnos. brmginq 
tho total fur the week so tar to 412 
tonne? M>nor roof-icemente wars re- 
quired but deliveries were not required 
lust at present. Scattered purchases 
were mentioned in RueSian and Turkish 
as well as African qualities. 


Lack of loilow-thrsugh buying and 
ttm condition* saw the market under 
nerveus long liquidation and saw 
values close on their lows, reports 
CCST Commodities. 


MEAT/FISH 


Yesterdays Pro vious business 
Month . close dose done 


SILVER ! Bullion .+ or» L.M.E. +-or June.. 


p. per kilo * deadweight’ 


per 

troy 


fixing • — ' p.m. 
price . 1 UnoffiaJ 


-, n_m. 

1 + or> p.m. ' + 0 

COPPER Official 

1 — Unofficial- — r 

HighGrde 1 £ 

' £ £ 1 £ 


Spot 643.40 b <4.70 646.0p *SS 

3 months. 66B.90p +4.65 650.0p ,-7.75 

6 months. 673. 95 p -4.4 0. — 

I2mpntha 703.9Qp +4-g — 

Silver was (i»ed 4.7p an ounce 
higher for spet delivery m the London 
bullion market yesterday at 645 4p. 
U.S. equivalents of the fining levels 
were: spot S9.052. up 9-2c; three-month 
S9.288. up 8 9c: three-month 58.547. up 
8c; and 12-moniti 510.001, up 73c The 
metal opened at 648-651 p (S9.11-9.14) 


Aug 

Oct 

NOV . . 

Feb 

April.. 


116,15 

113.25 

118.20 

118.90 

116.03 

116.10 


J 16.8 

119.8 
118,6 

119.5 

116.5 

116.8 


1 16.7- 1 16. 1 
113.3-115.1 

1 18.7- 1 18 J 
119.7 113.8 

116.7- 116.0 

1 16.1-1 ls,2 


Sales 110 ( 104 j lots a( 50 carcases 
3.250 kites. 


POTATOES 


Ban ilASU.6-lM.-17 , 1029-90 —16.5 

months 1048.5-7 -18 3. 1046-5 :-l6.7 
BtUem 't 1030 1-3.7., — — bUUUM 


3 

Settlem ' 

Cathodes: 

CSLSh 1027-8 r — 17.7 1027 29 —18.2 

3 months 1038-9 -165 1038-40 -16 
Settl em 't 1028 ,-17. 5 — 

TIN 

Tin — Morning- Standard: Three 
month* £9.005. 8. 10. 16. 15. 16. Kerb: 
Standard: Thrco months £9.016. After- 
noon: Siandard: Three months £9.016, 
18. 10. 15. 10. 5. 15. 10. 11. 15. High 
Grade: Three months £9.055. 45, 35. 
Kerb; Standard: Three months £9.010. 
5. 1. High Grade: Three months £9,045. 
Turnover: 4.175 tonnes. 


Keen selling cl May moved price 
down arourd £9 00 before rally. rig very 
du.cHy to £236 '50 at lime*. Afternoon 
trade was thin. w*tn prices easing 
towards dose. New crops wore also 
oas.gr, bur strengthened on thin trade 
towards close, reports Coley jnd 
Harper. 


Futures made the highs during the 
early morning session, some £20 
steadier than the previous close, but 
although then running into active profit 
taking rallied again to end the day on 
a firm rote, reports Gill and Duflus. 


Yesterdy's Previous 
Month close close 


Business 

Dono 


! a.m. + or p.m. + o 
TIN t Official ‘ — .Unofficial — f 


COCOA 

Yesterday's 
1 Close 

+ or 

Business 

Done 

1942-28 

May 

£ per tonne’ 




















July 

1 1830- 60 

+ 6.6 

1650-45 


May ... 
Nov.. 
Feb . . 
April. . 
May.... 


£ per tonne 
233.55 238.40 


77.75 

85.50 

201.55 

110.00 


236 .Q -229.5 
79.5-76.0 


MEAT COMMISSION — Average fat- 
stock pnees at representative markets. 
GB— Cattle 98 69p per kg Iw (-0 45): 
GB— Sheep 214 97p per kg hv (-38.28); 
GB — Pigs 78 88p per kg Iw (—5.63). 

SMITHflELD— Penco per pound. Beef 
— Scotch killed side* 78 0 to 85 0: 
English hindquarters 101 0 to 104.0. 
forequarters 53.0 to 56 5. Veal— Dutch 
hinds and ends 1190 to 13a 0. lamb— 
English small (now season) 106.0 to 

115.0. medium (new season) 106 0 to 

112.0. heavy (new soason) 100.0 to 
108.0; importod: New Zealand PU (new 
season) 67.0 io 68.0. Pork— English 
under 100 lb 51 5 to 59 0. 100-120 lb 
52 0 to 57 0, 120-160 lb 46 0 to 52 0. 

English produce— Apples— Per pound 
Con's 0 18-0 30. Ida Red 010-0 15. 
Bromley 0 13-0 38. Poem — Per pound 
Conference 0.12-0.25. Potatoes— Whites 
5 80-6 40. Edwards <1,40-7.00. Bakors 
7 90-9 00: New Isle of Wight per pound 
0 80 Mushrooms— Per pound open 
0.40-0 60. closed 0.60-080. Lettuce — ■ 
Per tray round 0.70-1.40. Cos dozen 

2 50-2 80. Onions— Per 55 lb 8 80-9. BO. 
Beetroots — 28 lb round 2.80-3.00. 
Sweden — 28 lb 1.20-1 60. Carrots— 28 lb 

3 00-4.00 Greens — 30 lb Kent 1.00-150 
Leeks — Par pound 0.16-0.18. Tomatoes 
—Per pound 0 48-0.50. Cucumbers— 


NEW VOHK. May 3. 

Sugar pncea were modnrately lower 
on long liquidation as speculators and 
commo'Cial houses attempted to reduce 
their risk ahead of private reports on 
now crop progress. Cocoa retreated 
■lightly as producer soiling out of 
Brazil attroetad active dealer hedging. 
CoHeo was very strong on light specu- 
lative buying interest on foers of a 
tight spot supply situation. Copper 
opened weak but rallied sharply during 
the day on goad technical support and 
arbitrage buying. Steady liquidation 
of aggregara industry stocks has 

NEW YORK 


gradually ottructed c« mmercia! housa 
buying. Aluminium iradad higher as 
arbitrage activity off tho strong uound 
dominated the day's activity. Haatmg 
Oil finished mostly Irsriionally lower 
as tho normal aoasonal duct me <n pr.cn 
has been hold in check by tne un- 
Masonolty cool remporatuies. Cotton 
prices wore strong on technical buying 
with continued tightness m the cash 
mark a is providing support an setbacks. 
Precious Metals were moderately lower 
on a late weakness alter market* could 
not hold the strong opening. Groins 
ond soya banns wore fraeiMMially lowor 
as modorato profit taking eet m lata 
in tho day, 


ALUMINIUM 40l 000 lb. c«its/|b 


80.90 
88.00 
104.30 '1B5.D-3B.1 
112.00 .1 II.0-1D8.0 


HighGrde. £ i £ 
Cash ■ 9050-70 -7.6 


£ • £ 
903040 -S5.5 


3 months' 9056-60 -2.6 = 9030-5 -20 
Bettiom'L 9070 - - • _ . — 

Standard.' * ; 

Cash i 9035-40 — 9025-30 -20 

3 months. 0015-6 +B .9014-6 -.5 

Settlem’ t 9040 - i - ■ 

Straits EJ 820.16 i — < — i 


LEAD 

Lead— Morning: Cash £332. 31. three 
month* £337. 36 50. 37. 37.50. 37.25. 
Kerb: Three months £337.50. 338. After- 
noon: Three months £337. 36. 35. 34. 50. 


£336. 37. 38. 39. 38. Turnover 28.S7S 
tonnes. U.S. Spot: 26-00-28.00 cents 
pound. 


Sales. 844 (l,49d) lots of 40 tonnes. 

RUBBER 

PHYSICALS— The London market 
opened unchanged, attracted lutlo 
interest throughout me day end closed 
quiet and uncertain, reports Leung and 
Peat. Closing prices (buyers): spot 
Sales: 4.809 (8.B28) lots of 10 tonnes* 7100 P (s 01 ™ 3 ). J«w 76.50p (76.»p). 
ICCO Indicator prices — (U.S. cent* J u, v 77.00p (76.75p). The Kuala 

per pound). Daily pnees for May 2: Lumpur June Fob price lor RSS No 1 
120.88 (117.83): five-day overage for 230 0 (327.0) cents a kg and for 

-■ - SMR 20 was 217.0 (215.0). 

FUTURES — Close (buyer. Seller, 
business). RSS No 1 £ per tonne. June 
725. 743. nil: July 746. 748. 746-748: 
Aug 755. 756, 756-75«: Sept 765. 766. 
ml: Oct 774. 777. ml; Nov 781. 783. 
784-784. Dec 792. 792. 791-791; Jan 
800. 802. 803-801; Feb 804. 806. 812- 
805. Sales: 154 lots of 5 tonnes. 


May 3: 118.24 (117.71). 

COFFEE 

In fairly active conditions Robust as 
moved ahead (ram early losses to 
closing gams of £18-£23 in active con- 
tracts. reports Drexel Burnham Lambert. 
A steadier pound failed to dampen the 
rise which commercial houses and 
dealer buying encouraged from the 
lower levels despite several bouts or 
profit-taking the upward momentum was 


SOYABEAN MEAL 

...V up—aiu Iiromvniiim was Tho market opened higher an good 
rvavr' -w ' wa Thf °° months rB 9? lnBd t*™ close following UMBm reports T. G Roddick. The 


an improved "C market. 


o-m. 

LEAD ; Official 

'+ or p.m. 

[ — lUnoffiaial 

+ or 
■ —1 

£ 

: £ ' 

£ 


Cach '331.5-2 

-4.B7; 

330.5 

—5.25 

5 months) 357 -.5 

:-e 1 

336L5 


Settiem'ti 33a 

4.75; 




ZINC 


Coffee Yeeterd'yef + or , Business 
; Close — _ Done 

I ! I 

May ; 2134-35 . + 17.0 2132-02 

July , 21S7-3B +23.0 2140-30 

Sept 2116-17 +26.0 2118-83 

Doc 2090 92 . + 26.0 2093-63 

January j 2034-35 : + 17.5 2040-16 

March i 1S72-7S +8.0 1975 56 

May... : 1940-45 i + 3.0 1938-38 


afternoon session sow heavy shipper 
and commercial selling on nearby 
positions dosing almost unchanged on 
the day. 

'“ Yeitday i s""+"or ■'BusTneas 
close ' — Done 


INDICES 


FINANCIAL TIMES 


May. 2 May. I Wth ago Year ago 
310.31 306.90 ■ 309.12 i 271.16 
(Base: July 1 1952-100) 

REUTERS 


May 3 . May 2 M'th ago Yearago 

1962.3 2000.2 I 2001.5 i 1773.3 
(Base: September 18 1331-100) 

MOODY'S 


May 2 | May 1 ’M'th ago -Yearago 

1065. 7 1067.1 108 7 .5 i 1044.1 
~ (8em: December 3j 1931— 100 f 

DOW JONES 
May — 


Dow 

Jonew 


May : Month: Year 
1 ' ago ago 


Spot 1140.75 13B.12.l43.19il41.49 
FUt'e 139.72. 139.98| 145.84' 146.Q2 
(Base: December 31 1974—100) 


May 

Close 

.High 

.. Low, 


«S0 

632S 

8260 

6325 

Juno 

6395 

— 


637S 

July 

6455 

6460 

0380 

6425 

Sept 

6565 

6550 

6475 

6536 

Dec 

6730 


— 

6700 

Jan 

STBS 

— 

— 

6755 

March 

6895 

— 

— 

6865 

May 

9995 

— 

— 

6975 

July 

7095 

— - 

— 

7085 

Sept 

7155 

— 

— 

7195 

| COCOA 10 tonnes. S/tonnes 


Close 

High 

Low 

Prey 

May 

2630 

2630 

2603 

2848 

July 

2660 

2970 

2625 

2656 

Sept 

2660 

2669 

2627 

2651 

Doc 

2568 

2575 

2540 

2S5S 

March 

2544 

2550 

2515 

2545 

May 

2535 

— 

— 

2645 

July 

— 

— — 

— 

2545 

Sept 

— 

— 

— 

— 

COFFEE 

"C** 27.000 lb. 

cento/lb 



Close 

High 

Low 

Prev 

May 

151.75 

51.75 

49.80 

50 73 

July 

147.64 

47.70 

46 05 

46 35 

Sept 

144.65 

44.80 

43.75 

itsse 

Doc 

141.95 

42.15 

41.50 

41 37 

March 

139.48 

40.00 

39.66 

38.63 

May 

139.25 

39.00 

38.00 

36.25 

July 

135.50 

— 

— 

35.63 

Sept 

133.25 

— 

— 

36.00 


COPPER 25.000 lb. cants/lb 


Zlno— Morning: Three months £874, 
73. 72. 73. 74. 73.50. 73. Kerb: Three 


Sales: 4.906 (4,629) lore el 5 tonnes. 

ICO Indicator prices (U.S. cents per 
months £673. 72. 73. Afternoon; Three P° und > ,ob M «y 2: Comp, daily 1979 
months £671, 70.50, 70. 68, 69. 69.50 (143.94); 15-day average 143.68 C| IAAD 

70. 72. 73. 73 50, 74. Kerb: Throe n«77). 


£ ; 

per tonne 

June 154.0fl-55.D0 -0.B0 155.50-54.00 6.00-6.50. 

August isaio-5i jo - OJU lw.M.&e.so 

October XSfl.70 59.50 -0.15 159.00-59.00 

Dec 180.0D 61.40 -O.M — 


Tray 2.80-3.20. Cauliflowers — Kent 
doxen 2 50-3 00. Lincoln 2.00-2.40. 
Spring onions — Bunch 0.144J.1B. 
Rhubarb— Outdoor per pound 0.1443.15. 
Radishes— Bunched 0.14-0.15. Aspara- 
flw» — Per bound 0.8Q.1 .40. Celery — 


Sales: 126 (88) lots of 100 tonnes. 


. SO, 74. Kerb: Throe 

month* £672, 73. 74. 74 50. 74. 73 
74. Turnover: 24.875 r onnas. U.s'. 
Prime Western: 53 00-53.75 cents a 
pound. 


ZINC 1 

B.m. 

Official 

+ or 

p.m. -f-or 
Onorndal — t 


£ 

£ I 


Cash 

672-3 

-11 


3 month st 672.5-3 

-10. 


Settiem'ti 

673 

H 



EUROPEAN MARKETS 


ROTTERDAM. May 3. 
Wheat — (U.S. S per tonne). U.S. Two 
Salt Red Winter. June 10/ July 10 151 25. 
Aug tSl .25. Sept ISZ. U.S. Two 
Northern Spring 14 per cent protein. 
May 1B4. June 181. July 1BQ. Aug 178. 
Sept 177. Oct 177. Nov 179 U.S. Three 
Hard Amber Durum. May 184.75. June 
186. July 184 25. Aug 184. Sept 1B2. 
Oct 184, Nov T66. Canadian On* 
Western Amber Durum. May 196.50, 
Juno 203. Nov 199 unchanged. 

Maize (U S. 5 per tonne). U.S. Three 
Vo I low. May 159.50. June 160.50. July/ 
Sept 159.50. Oet/Doc 142. aellera. 
Argentine Plato, afloat 160. May TOO. 
June 181. sailers. 

Soyabeans (U.S. S per tonne). U.S. 
Two Yellow GuHoorts. May 323. Juno 
322.75. July 323.60. Aug 323. Sept 307. 


Oct 282.26. Nov 282. Dec 2B4.7B, Jan 
288.75. Feb 293 up. sellers. 

Soya m,al (U S. S per tonne). Rotter- 
dam 44 per cent, afloat 218 May 220. 
June 222. Mny/SOpt 222. Oct 225. Nov/ 
Mar 225. sellers. Pellets Brazil afloat 
22S. April 228. May 221. June 223. May/ 
Sept 328. sailers. Pellets Argentine, 
eflpet 221. Mey 220, mid-May/mid- 
Juns 221.50, Juno 223. May/Sept 223, 
sellers. 

PARIS, May 4. 

Sugar — (FFr per tonne). Aug 1430/ 
1435; Oct 1528/1529: Dec 1626/1635; 
Mar 1785/1790; May 1860/1875: Aug 
1945/1965. 

Co coa— (FFr per 100 kg). May 2222/ 
2225; July 2235 bid; Sept 2333/2336; 
Dec 2235/224% Mar 2255 ask; May 
2265 ask: July 2275 ask. 


ALUMINIUM 

Aluminium — Morning: Cash £935.50 
three months C960, 59. 58. 57, 58. 59! 
OT. 59. 58. 57. Kerb: Three months 
£958, 58.50. Afternoon: Three months 
£959. 58.60. 59. 59.50. 59. Kerb- Threa 
months £960.- S9. 60. 61. 62, 63, 64. 
Turnover: 23.575 tonnes. 


GRAINS 

Business done — Wheat: May 122.55- 
122.00. July 126. 20- 125 .00. Sept 
108.60-108.30, Nov 1 11 .25-111 00. Jan 
114 25 only. March 117.10 only. Sales: 
249 lots of TOO tonnes. Barley: May 
118 90-11B.2S. Sept 106 10.105 90, Nov 
109 00 only. March 11480-114.70. Sales: 
71 lots of 100 tonnes. 

Old crop wheat quickly found good 
sized shipper buying support at opening 
levels io improve throughout the da/ 
after recent heavy losses, and closed 
on e steady note Barley also rallied 
but met long liquidation to ease back. 
New crop* improved late in the day 
eft or early hedge gelling, reports Muir- 
pace. 


No. 6 Yest'daVa' Previous Business 
Con- close 1 close 1 done 
tract ! i ! 


S per tonne 


WHEAT 


BARLEY 


Alumln’mj a.m. + or, p.m if or 
Official | — (Unofficial! — r 


Mnth 


jYeetord'ysJ + or.Yestord's -f or 
j door 



£ i £ i 
935-. 6 -1SJ 

9 57-, 5 -14 ( 


£ I £ 

887-0 —11 

96S-.5 —10 


NICKEL 


May J 123.55 
July..' 136.80 
Sept..! iQB.bO 
Nov- l 111.25 
Jan ... 114.26 
Mar.. I 117.15 


— , close — 


118.60 1+0,10 


Nickel — Morning; Three months 
£3.540. 45. 40. 35. 40. 42. 45. 40. 42. 
44. 45. 46. Kerb: Three months £3,545. 
48. Afternoon: Three months £3.545. 
47. 49. SO. 45. 50. 55. 50. 52, 60. 65. 
62. Kerb: Three months £3.565. 70. 


+ 1.3 
+ O.B 

+0.lfi' 105.80 (— 0.20 
+ O.10i 109.00 I— 0.10 
+ 0.16 111.90 —0.10 

+0. 05 114,70 1—0,10 

LONDON GRAftR— Wheat; *U S. Dark 
Northern Spring No 1 14 per cent, June 
138. July 138.25- Aug 135.60. Sept 
138.25. sellers transhipment East Coast. 
English Feed lob Oct/Doc 114 soltcr 
East Coast. Maize: U.S. No 3 yellow/ 
French May 147.50. seller East Coast. 


Aug ... . 166.6a-E6.nl 160.M-69.OO 16024-65.40 

Oct 177.40 77.60 1M.60 BUM; IB 1.00 76.40 

Dec .. '184.4IHH.6fl 187.40 66.80 187.40-83.60 

Mar ISB.OO 05.70 207.80 OB JO 708.00-04.80 

May 212.60-13^0 215.40. 16.20213.80-12.05 

Aug .. >223.00-24.00 223.40-26.20 224.60 -23.M 
OCt 72 S.e0-3S.C0 735.0PS9.0a - 

Sales: No $ 1.993 (1.706) Iota ol 50 
tonnes. 

Tate and Lyle delivery price lor 
granuiatod basis sugar was £214.50 
(£219 50i a tonne far evpart. 

LONDON DAILY PRICE— flaw sugar 
£109 00 (5152.50). down £4.00 (down 
SS 50). a tonne fob May-June delivery. 
White sugar Si 70 00. down 34 50. 

The mjrkef continued on fho delan- 
Sive m dull trading conditions, reports 
C. Czarnikow. 

International Sugar Agreement — fU.S. 
cents per peund lob and stowed Carib- 
bean ports). Prices to May 2: 
Daily price 5.80 (5.94); 15-day overage 
5 M (S 91). 

WOOL FUTURES 

SYDNEY GREASY WOOL— Close (.n 
order buyer. seller. businass). 
Australian cents per kg May 421. 430. 
419-417. Aug 448. 450. 4-19-447; Oct 


75. 80, 75, 79. 77. Turnover 'l 4M Bortov- Enalish tlw , * Co ?« 454 - 449 - 4 ^: Doc 458. 462. 460- Puerto Rican: whito 9.00. 

tonnes. ' J ob „ Ju ? 0 j 127 - ^ J*" «H. 462. 461-459. Mar 470. Colombian: 40-lb bo... 

seller East Coast Riot unquoted. 471, 471-470; May 479, 4B0, 480-479, Martinique; 33-lb 7,00-7.20. 


COVfcWT CARDEN — Puces lor the 
bulk of produce, in sterling per 
package unless otherwise stated. 
Imported produce: Tangoes — Jaffa: 

6.20- 6 60. Topaz — Jaffa: 4.90-5.85. 
Kents— Spama: 2.80-3.40. Oranges — 
Spimo: 4.80-5 20; Moroccan: Maroc 
lates 4.00-5.60: Jaffa: Valencia late* 
15-kg 56 4.80. 72 5.00; Cyprus: appro* 
15. kg Valencia lates 3.80-5.50- Egyptian: 
Valoncia laics 2.00-3. OQ; Italian: bloods 

3.00- 3.20. Lemons— Italian: carton 4 50- 
d.SO: Cyprus; 10-kg bones 2.50-3 60: 
Spania: 5-kg 1.70-2 00; 15-kg 5.00-5.50- 
Jafla: 15-kg 4 80-5.95. 

Grapefruit — U.S.: ruby 9 40-10 00; 
Cyprus: 32 3 B0-4.00. 40 3.60-3 80. 49 
3 50-3 60. 56 3 80-4.00, 64 3 So -4 OO: 
JaRa: 20-kg 27 4.80. 32 5.20. 36 5.60. 
40 5.50. 48 S 60. Pomelos — JaHa. 5 20- 
6.95. Apples— Cepe: Golden 8.50-9.00. 
Stalking 9 00-9.00, Granny Smith 8 00- 
8 25- New Zealand: Cox's 175 11.50. 
138 10.50: French: Golden Delicious 
carton 4 60-6.20. Srsrkcrimson canon 

6. 20- 6.80; Italian: par pound. Rome 
Beauty 0.14-0.15. Golden Looce 0.13- 
0.14; U.S.: fled Delictoue canon 11 0O- 
12.50; British Columbian: Rad Delicious 
10 90-11 75; Chilean: Granny Smith 

8 00-8 20. Rod 9.00-9.20, 

Pears— per pound: Italian: Pasaacras- 
sana 0.16-0.20; Cape: Cornice truys 

3.20- 3.40. boxes 11.00-12 00. Packhems 

9.00- 9 50 Base 8.00.9.00; Chilean: 

Packhams «2-lb 11 00-11.50. 28-ib 

8 .aos. SO. Strawberries — Punnet 

Spanish- 0.30-0.45: Italian: O 40-0.45. 
U.S.: 0.80-0.90; Belgian 0.4041 45. 

Grapes — Capo: approx. 45 kg Bailinka 
5.80-5 SO; Ch< loan: Thompson 8 50-8.60; 
fl'bior 7.50-7.70: Almaris 8.00-9 20. 
Melons — Chi loan: 15-kg green 11 00- 
12.00. white 9-00-10.00; leraoli.- Galls 

7.00- 9.00: Spanish. Gallo 5-00-6.00: 
Bananas— 
9-50-10.00; 



Close 

High 

Low 

Prev 

May 

66 45 

85.45 

64.55 

66.05 

June 

66.05 

65.40 

65.40 

65.60 

July 

96.70 

66.75 

66.6S 

86.25 

Sept 

68.00 

68.05 

67.00 

67.60 

Dec 

69.95 

69.95 

68.95 

69.55 

Jen 

70.60 

- — 

mm . 

70 20 

March 

71 £5 

71.80 

70.90 

7145 

May 

73.25 

73.05 

72.55 

72 66 

July 

74.60 

74.25 

74.20 

74 20 

Sept 

76.00 

— 

— 

75. BO 

COTTON 

50.000 

lb. cents/lb 



Close 

High 

Low 

Prev 

Mey 

83 34 

84.00 

82.45 

82.18 

July 

83.10 

83 42 

82.55 

82 22 

Oct 

80 15 

90.19 

79 00 

78 80 

Dec 

77.55 

77.62 

76.95 

7B.80 

March 

78.75 

78.75 

78.15 

78.07 

May 

78.90 

79.20 

78 SO 

78 32 

July 

79.00 

79 JO 

78 £0 

78 61 

Sept 

— 

— 

— 


Oct 

78.50 

— 

— 

77.50 


July 

394.8 

398.2 

394.0 

393.5 

Oct 

402:8 

-406.8 

402-5 

4013 

Jen 

410.9 

413.5 

411. S 

409.2 

April 

419.1 

42Q.0 

418.3 

417.2 

y— : 

-4*7.6- 


— • 

-425.2 

silver 

5,000 troy u, 

canta/uoy ax 


Close 

Wgh 

Low 

Prev 

May 

903.9 

917.0 

902.0 

906.7 

June 

910.5 

920.0 

820.0 

913.5 

July 

919.0 

334.0 

918.0 

S220 

Sept 

936.8 

351.0 

335.1 

839.7 

Dec 

903.8 

978.0 

962.0 

966.5 

Jen 

973.7 

— 

•aw. 

976.9 

March 

992.0 

1007.0 

998.0 

894.8 

May 

1011.7 

1018.0 

015.0 

1014 6 

July 

1032.2 

1069.0 

059.0 

1067 2 

Sept 

1053.7 

1059.0 

059.0 

1057.2 

SUGAR 

WORLD "IV 

112.000 lb. 

cenu/fba 





Close 

High 

Low 

Prev 

July 

6.06 

6.17 

6.05 

6.11 

Sept 

6,46 

6.66 

6.44 

6.55 

Oct 

9.66 

Bin 

6.66 

0.90 

J4M1 

7.32 

7.S0 

7-3S 

7.49 

Match 

7.91 

8.08 

7.90 

8.08 

May 

8.23 

8.38 

8.22 

842 

July 

8.60 

8.73 

8.60 

8.70 

Sept 

9.02 

9.17 

9.01 

920 

Oct 

8-23 




CHICAGO 




UVE CATTLE 40.000 lb. 

centa/lb 



Ctoee 

High 

LOW 

Prev 

June 

66.80 

67.10 

66.61 

67.02 

Aug 

63.77 

64.07 

63.70 

64.07 

Oct 

62 32 

62.85 

62-27 

62.62 

Dec 

63.17 

63.42 

63. IS 

63.45 

Feb 

63.70 

63.75 

83.85 

63.90 

April 

64.00 

64,20 

63.80 

64.T0 


LIVE HOGS aO.OOOlb, cents/lb 


CRIIT1E OIL (LIGHT) 

43.000 U.S. gallons, cents AJ-S- gallons 



Cloee 

High 

LOW 

Prev 

June 

56.00 

66.16 

56.35 

55.95 

Jufy 

58.70 

59 40 

58.80 

68 96 

August 

59.36 

58.75 

69.10 

69 26 

Oct 

58.10 

56.65 

B6.07 

56 30 

Dec 

56.50 

SSX 

66.45 

69.75 

Fob 

55.40 

55.75 

55 as 

55 57 

April 

62.60 

62.7S 

62.50 

62 77 

June 

64.66 

64.76 

64.60 

54.77 

MAIZE 5.000 bu 

mto. eann/SOti-bualuH 


Close 

Hiqh 

Low 

Prev 

May 

346 Jt 

348 0 

346-2 

347.6 

July 

S47.0 

349.0 

308.2 

347 6 

Sept 

321.6 

324.6 

3X1.6 

323.4 

Dec 

302.8 

308 4 

302.6 

305.6 

March 

812.2 

S16.2 

312 0 

315.4 

Mey 

315.2 

318.6 

315-2 

318-4 



Close 

Hiah 

Low 

Prev 

June 

30.17 

30.24 

30.10 

30.17 

July 

30.17 

30.20 

30.08 

11.15 

Aug 

30.14 

30 20 

30.10 

30.14 

Sept 

30.15 

30.17 

30.12 

30.15 

Oct 

30.13 

30.16 

30.13 

30.15 

Nov 

30.12 

30.22 

30.11 

30.15 

Dec 

30.12 

30.19 

30.12 

30-16 

Jan 

30.12 

30.19 

30.12 

30.13 

Feb 

30 12 

30.17 

30.12 

30 13 

March 

30.12 

30.12 

30.12 

30.13 

GOLD 

100 troy 

02, S/tray az 



Ckme 

High 

Low 


May 

378.4 

378.0 

377 6 

3783 

June 

Ml 3 

383.7 

380.2 


July 

384.7 



396.0 

Auquat 

388.1 

390.0 

3871 

388 0 

Oct 

395.4 

397 0 

394.3 

3963 

Dec 

403.0 

405 3 

402 5 

402 8 

Feb 

411.0 

413.5 

411.3 

410 0 

April 

*19.1 

421.0 

*18 3 


Juna 

4278 

429.0 

427.2 

427 4 

Auquat 

436.7 



436.2 

Oct 

446.9 

— 



nee 

4S5.0 

— 



454,4 

Feb 

464.4 

— 

— 

463 6 


pork BELLIES 38.000 lb. coots /1b 



Close 

High 

Lew 

Prev 

Mey 

68.80 

88.46 

68.15 

67 45 

July 

69.2S 

70.26 

6910 

98.77 

Aug 

67.50 

68.90 

0740 

67.47 

Feb 

77.17 

78.25 

77.10 

77.22 

March 

75 80 

77.10 

76.60 

76.60 

May 

78.06 

78.30 

78.06 

77 £0 

Juty 

78.95 

79.70 

79 M 

78.85 

Aug 

76.30 

76.70 

76 JO 

76 JO 

ROVARFANS 5.000 bu min. 


cents /OO-lb bushel 




Close 

Hiqh 

Low 

Prev 

May 

801.0 

806.0 

7974 

802.0 

July 

809.2 

814.0 

806.4 

8710 

Aug 

8004 

803.0 

7964 

801-0 

Sept 

757.4 

780.0 

754.4 

764 2 

Nov 

717.4 

721.0 

716.0 

716.0 

Jan 

729.0 

731.0 

727.0 

730.0 

search 

740.4 

742.0 

739.0 

741.4 

Mey 

748.4 

760.0 

7474 

748 4 

July 

763,0 



7S3J) 


w\ 


cnvABPAN MEAL 100 tone, vton 


heating OIL 



Close 

Hloh 



June 

78.40 

78.60 

77.80 

78.09 

July 

77.70 

77 85 

77.21 


Aug 

78 60 

78.70 

78.10 


Sept 

79.60 

79.80 

79.30 

79.38 

Oct 

90.70 

80 95 

80 50 



82.05 

82.20 

82.05 


Jen 

“ 


— 

82.80 

Feb 

84 50 





March 

— 

— 

— 


ORANGE JUICE 

15.000 

lb. centa/lb 


Close 

Hipl 1 



May 

187.90 

99.50 

87.00 



IBS 25 

98 85 

SS 00 


Sept 

183 35 

84.90 

83 00 


Nov 

17a. 60 

77.00 

79 50 


March 

170.06 

76.75 

76.75 



775.75 

75.00 

76.50 


Sept 

175.00 

— 


76 40 

PLATINUM 50 troy eu. 

S/troy ox 


Close 

High 



Mey 

387.8 

383.0 

389.0 

3981 

Juno 

331.3 

— 


3800 



Close 

High 

Lew 

Prev 

May 

189.1 

1905 

199 0 

T89.9 

July 

195 Jl 

1964 

1944 

195.3 

Ann 

194-0 

197 5 

TO. 7 

196.1 

Sept 

194.0 

196.0 

193.0 

194 7 

Oct 

198.0 

188.0 

187.4 

199.5 

Dee 

189.7 

1914 

1890 

1B0.S 

Jmn 

191.0 

182.0 

191.0 

101.7 

March 

193.6 

1950 

1834 

1950 

May 

105.6 



195 7 

SOYABEAN OIL 

80,000 lb, onts/Ib 


Ctos* 

Hub 


Prev 

Mey 

34.10 

34.30 

33.60 

34W 

July 

S3. 70 

34 HO 

33 ?S 

33 BO 

As^zust 

32.65 

S3 76 

33.36 

32 87 

S«Pt 

31.60 

31 45 

31.0b 

31 E6 

Oct 

29 06 

29.? a 

sain 

TBS* 

Dec 

27.80 

27.70 

27.40 

77.42 

Jin 

27.30 

27 40 

27.18 

27 27 

March 

27.10 

27.06 

28 95 

26-90 

WHEAT 5-000 bu min. 



cants/flQ-lb bushel 




\ ~~ 

foil 


May 

July 

Sept 

Doc 

March 

May 


Cloee 

High 

Lew 

Prev 


356.0 

3M4 

3S8.9 

3B9.2 

T 

341.6 

344 2 

341 6 

344 0 


343.9 

3460 

343 6 

345.0 


357.0 

359.0 

350 6 

■ 959 0 


3984 

368.2 

M8.2 

3894 


370.0 



3720 




' * r, .. 'ji -j . : 


,;t, * 

1 *t ?«•■« 
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FOREIGN EXCHANGES 


■FINANCIAL FUTURES 


Dollar weak but pound firm 


The dollar fell sharply in late 
European trading, after showing 
a soft to&s for most of the day. 
Dealers sugS^ted the selling of 
the U& currency was largely 
to rfmlr a K and did not relate to 
any particular factor apart from 
its inability to maintain a level 
of PH 2.72 against the D-mark. 
Industrial unrest in West Ger- 
many. and nervousness a boat a 
possible strike by engineering 
workers, put a temporary brake 
oa the dollar’s detune however, 
despite expectations last night’s 
weekly . Id money supply 
announcement would show a fall 
of over $2bn. 

The dollar fell to DU 2.7130 
from DM 2.7280 against the 
D-mark; STr &S275 from 
FFr M775 against the French 
franc; SwFr 23460 from SwFr 
2v2490 in terms of the Swiss 
franc; and from Y226.80 from 
¥227.10 against ■ the Japanese 
yen. 

On Bank of England figures 
the dollar's trade-weighted index 
fe ll to 12 9.8 from 130.1. 

STERLING — — Trading range 
against the dollar In 1984 is 
1.4949 to 1.3955. April average 
1.4226. Tnd«.welshted Index 
80J throqgheqt, compared with 
80.0 on Wednesday, and 83.7 six 
months ago. 

Dealers suspected the Bank of 
England intervened to stem ster- 
ling's sharp late rise on the 
foreign exchanges, particularly 
against the D-mark and other 


members of the European 
Monetary System. The pound 
was steady to firm for the most 
part, but received a late boost as 
the dollar suddenly weakened- 
Sterling often moves in line with 
the dollar against Continental 
currencies, but on this occasion 
may have been regarded as some- 
thing of a refuge, with several 
currencies such as the D-mark 
out of favour at present An 
upward trend in London money 
market interest rates, and specu- 
lation of a possible rise in clear- 
ing bank base rates may have 
also contributed to the demand 
for the pound. It opened at 

$1.4030-1.4040, and traded within 
a range, of SL40Q5-1.4120, before 
closing at $1.4095-1.4105, a rise 
of 1.15 cents on the day. 

In New York shortly after the 
London close sterling touched 
$L42. reflecting the further 
weakening of the dollar. 


At the London close the pound 
had improved to DM 3.8275 
from DM 3.82; FFr 11.74 from 
FFr 1L7150; Y319.75 from 

¥317.75; and SwFr 3.17 from 
SwFT 3.1475. 

D-MARK — Trading range 
against the dollar In 1984 is 
2.8425 to 2.5535. April avenge 
2.5435. Trade-weighted index 
123.2 against 126.1 six months 
ago. 

The dollar was fixed at 
DM 2.7254 against the D-mark at 
yesterday's fixing in Frankfurt. 
This was slightly down from 
Wednesday’s level of DM 3.7296 
but up sharply from an opening 
quotation of DM 2.7140. There 
was no intervention by the 
Bundesbank at the fixing. The 
dollar’s lower opening reflected 
a degree of technical adjustment 
after its recent steady rise but 
with sellers absent from the 
market, the dollar soon attracted 


EMS EUROPEAN CURRENCY UNIT RATES 



ECU 

control 

rotas 

Currency 
amounts 
against ECU 
May 3 

% change 
from 
central 
rata 

*4 change 
adjusted for 
divergence 

Dhremanca 
limit % 

Belgian Franc ... 

44.9006 

4S.S06 

+1.S7 

+1.62 

-*-1.5447 

Danish Krone ... 

8.14104 

8.18915 

+0.71 

+0.66 

-*•1.8425 

German D-Mark 

2^4184 

2.24050 

—0.06 

-0.11 

*1.0642 

French Franc 

6J37456 

6^7606 

+0.02 

-0.03 

-*1^052 

Dutch Guilder ... 

Z52S9S 

2.52247 

-0.14 

-0.19 

±1.4964 


0.72569 

0.730714 

+0.69 

+0.64 

±1.6699 

itefisn Ura ...... 

740349 

1388^9 

-1.22 

—1.22 

±4.1505 


further buying interest, . 

Fears of higher U.S. interest 
rates underpinned the dollar 
while the Dmark remained weak 
on fears of industrial disruption 
by German industrial workers. 
Elsewhere the Swiss franc 
slipped to DM L2U7 from 
DM 1.2153 while sterling 
improved to DM 2.823 from 
DU 3.815- 

FRENCH FRANC — Trading 
range against the dollar In 1984 
is 8.6850 to 7.99. April average 
8.1285. Trade-weighted index 
66 l 2 against 67-3 six months ago. 

The dollar eased against the 
French franc at yesterday’s 
fixing in Paris to FFr 6. 3685 from 
FFr 8.3817}, while sterling 
improved to FFr 11.73 from 
FFr 11.7180. The Swiss franc 
was easier at FFr 3.7150 com- 
pared with FFr 3.7283. Within 
the EMS the Dmark was slightly 
lower at FFr 3.067S from 
FFr 3.0688 and the Belgian franc 
weakened at FFr 15.0670 from 
FFr 15.0710 per BFr 100. This 
was still well above its lower 
cross rate limit of FFr 14.97 per 
BFr 100. The Dutch guilder was 
also lower at FFr 2.7246 from 
FFr 2.7249 as was tbe Italian lira 
at FFr 4-9620 per LI, 000 from 
FFr 4.9660. 

£ In New York (latest) 




Prev. dose 


Soot *1.4200 4215 SI. 4025-40 
1 month '0.23-0.26 CIS 0 . 26 - 0.28 dll 
3 months ,0.65-0.69 dis ; 0.7641.78 din 
12 months 2. BO -3 .00 dig I B.12-3.17 dl» 


Changes ate for ECU. therefore positive change denotes 
weak currency. Adjustment calculated by Financial Timer 


C forward rates era quoted in U.S. 
cents discount. 


Stock index opens 


Attention focused on the FT- 
SE 100 index contract on its 
first day of trading in the London 
International Financial Futures 
Exchange yesterday. After an 
initial flurry, normally associ- 
ated with the start of a new 
contract, where some 200 lots 
were traded in the first ten 
minutes or so, values were 
marked down in rather confused 
trading. From an opening level 
of 114.65, which proved to be the 
day’s high, the June contract fell 
to a low of 214.05 with most 
business seen in the 114-4050 
range. There was some reluct- 
ance to push back through the 
114.55 level even though tbe cash 
index showed a strong recovery 
later in the day. 

Tbe June price closed at 
114L20 with volume in all three 
delivery dates totalling an en- 
new contract tended to inhibit 
new contract tended to inhibit 
trading in other instruments to 

LONDON 


some extent and other trading 
pits were subject to a small 
exodus around 9.45 am as trading 
started in the new contract 
Gilt stocks tried to open 
higher but attracted little follow 
through and tended to drift for 
a while as the market reacted to 
increased speculation over the 
possibility of a rise in UK base 
rates. Such a move would only 
be an endorsement of an already 
firmer look in domestic cash 
rates. A firmer look to U.S. 
interest rates and distant 
rumblings over a sharp increase 
in private sector borrowing, 
possibly in next week's UK 
money supply figures, encour- 
aged some selling. The mood 
changed after the Bank of 
England left its money market 
dealing rates unchanged, prompt- 
ing some kind of rally. This soon 
met head on with some deter- 
mined selling and values 
finished at the day’s lows. 


THE DOLLAR SPOT AND FORWARD 


THE POUND SPOT AND FORWARD 


Mays 


Oqrt 

spiikd 


CtOM 


On* month 


% 

P-B- 


Thro* 

months 


% 

p.a. 


May 3 


Dmfm 

spread 


One month 


% 

p.a. 


Throe 

months 


% 

P-*. 


UKt 

I reland t 

Canada 

Nothlnd. 

Belgium 

Denmark 

W. Gor. 

Portugal 

Spain 

Italy 

Norway 

Franca 

Sweden 

Japan 

Austria 

Swtrz. 


V4O0S-1.<n2Q 

1.1240-1.1360 

1.2886-1.2930 

3.0640*4710 


1.4086-1.4166 

14340-1.-1360 

12885-12890 

305403.0680 

66.38-5540 

9346033600 

2,7135-2.7136 

t37.7D-138.1S 

15230.16230 


022427c dis 

0.174.14c pm 

0.04-0.01 o pm 

135-1300 pm 

4-6cdi* 
ftorspm-par 
13S-l30pf pm 
60-190C dis 
7030c dis 


9.0460-03800 

2.7120-2.7290 

13730-13830 

16230-152.10 

1.S80V1.887 1.6B0V1.681*! 64*3 lira dis 

7.7260-7.7466 7.7260-7.7300 130-130ers dfs 
03225-83825 0325033300 O.OOT.McdfS 

7380003176 8.00990.0100 0.70-03001* pm 

22635-22730 22635028.66 035O31y pm 
18.0ft--fS.TOt 19.O6V-1&07*: TO^gro pm 
23345-23540 23465-23(66 1.42-138C pm 
1 UK snd Ireland are quoted -in U.S. currency. Forward premiums and 

dtocounts apply ta the U.S. dollar and not to die Individual currency. 

Belgian rata Is lor aonvartlbo francs, financial franc 56.42-66.47. 


-238 0.65-O.70di* -1.91 
1.65 032034 pro 135 
033 0.05032 pro 0.11 

5.19 334-339 pm 5.11 

-0.97 7*704 dis —0.61 
0.30 14-14 pm 0.60 
6.40 335331 pm 5.34 
-10.87 200-580dis -1130 
-539330046 dis -6.21 
-4.46 184-194 dis -435 
-238 33S-435dis -2.12 
-T34 230-330(0* -138 
0.67 135035 pm 0.55 
4.92 2.750.71 pm 432 
433 214-194 pm 4.28 
738 4.12-4.06 pm 730 


U.S. 1.4006-1.4120 1.4095-1. 4 IDS 0.22O.Z7c dis 
Canada 1.8080-13100 13160-1.8170 0.280.34c dis 
Nethlnd. 43844314 43044314 14-4e pro 

Belgium 77.65-7830 78.05-78.15 1522c dis 

Denmark 13 95-14.03 14.014-14.024 2ft-3>«ora dis 

Ireland 13430-1.24S5 134651.2470 032-0.29p dts 
W. Gar. 3304-3334 33Z*r333*« Ift-ftgro pm 

Portugal 192.6519430 194.05194.50 115305c dis 
Spain 21430-21530 215.15-216.35 130-150c dis 
Italy 2364-2371 23694-23704 11-14 lira dis 

Norway 10.83-10.90 10384-10394 4-4 Sore die 

Franca 11.68-11.75 71.73411.744 3444c dis 

Sweden 11-21-1130 1138411394 14-1 Sore dis 

Japan 317-3204 3194-3204 0.85-O.7Ty pm 

Austria 26.73-26.88 2d.952S.98 4V3 r *gro pm 

Switz. 3.14^3.174 3.1643.17> 2 1414c pm 

Belgian rata is for convertible Irenes. Financial franc 7935-79.65*. 

Six-month forward dollar 1 .35- 1.40c die. 12-month 2. 90-3. 00c dis. 
a The rate lor May 2 should hare read 79.65-79.76. 


-2 08 0.65-0.70dis 

-2.05 0.88-0.S6dit 
2.96 3434 pm 
-2.92 <7-55 dis 
-236 64-74 dis 
-2.4S 0.82-9.97dls 
3.13 34-2 T a pm 
-12.97 385920dis - 
-730 425-460 dis 
-6.33 37-43 dis 
-4.75 114114 dis 
-3.70 94-114 dis 
-139 44-44 die 
3.04 2-46-2 J3S pm 

1.95 16*i-124 pm 

620 44-34 pm 


-1.91 
- 2-02 
3.07 
-2.61 
- 1.01 
-239 
3.20 
-1338 
-8.13 
— 6.60 
-4.20 
-3.64 
-1.62 
3.00 
2.15 
6.13 


OTHER CURRENCIES 


CURRENCY MOVEMENTS 


May.3 

■ £ • 

• 


£ 

Note Rates 



iii 

y 


May. 3 

Bank of 
England 
index 

Morgen 
Quaranty 
Chong as* 

Sterling 

80.1 

-10£ 

(LS-dotlar..— 

129.3 

-*18.2 

• ","■1' M- • 'M 

88.7 

—3.0 


115.4. 

+ 3.4 


8B.B 

-11.6 

1 1 a »1 j ' -TrfliBfc 

78.1 

-6.4 


125.2 

+ 8.1 


146.2 

+ 10.7 

Guilder. 

114.7 

+ 4.2 

French frano 

66.2 

—15.1 

ura 

4B.2 

-13.3 

Yon 

160.8 

+ 16J) 


CURRENCY RATES 

iBank p Special i European 
rata -Drawing . Currency 
% Rights ! Unit 


THRS-MONTH 
points of 100% 

EURODOLLAR 

Sim 


Close 

High 

Low 

Prev 

June 

88.81 

88 £6 

88.81 

88.79 

Sept 

88-26 

8832 

88.28 

88.26 

Dec 

87.86 

87.91 

87.86 

87 B6 

March 

87.51 

87.54 

87.57 

87.50 

June 

37.21 

87.21 

67.20 

87.18 

Volume 

2.614 (5,105) 



Previous day’s open int 15,635 (14.767) 

THREE -MONTH 

STERLING DEPOSIT 

£250.000 points 

of 100 % 




Close 

High 

Low 

Prev 

June 

90.80 

90.96 

90.76 

90.93 

Sept 

90 JI 

90.46 

90.29 

90.44 

Dec 

89.93 

90.08 

89.92 

90,07 

March* 

89.59- 

89.70 

89.56 

89.71 

June* 

B9J38 

88.50 

89te 

89.52 


May 3 


■5 IS: 


Sterling . 

UAt: 1 B 

Canadians .. !lO.B4 
Austria Soh • 4i« 
Belgian Fr—i 11 

Danish Kr < 7 

D'mark ....... 

Guilder.—— 
French F r— 

Lira.. - 

Yen ... 


4 

5 

91- 

16 

6 


. . •Selling rates. 

EXCHANGE CROSS RATES 


Morgen Guaranty chan gee: average 
1960-82 >=>100. Bank of England indsx 
(base average 1975—100). 


Norwgn Kr J 
Spanish Pta.; — 

Swedish Kr J Bi* 

Swiss Fr A 4 

Gre ek Pr'ch* 80 *2 

•CS/SDR rata for May 2: 1.35320. 


.746527 

1.04693 
' # 

,80.0417 

>68.1622 

110.4546 

'2.85330 

3. 23400 
18.76123 
J1766.43 
■ n,s 
(6.03277 

I160.228 

8.56763 

12.35588 

NiA 


0.985716 

0.622063 

1.06859 

1 16.7464 

145.6506 

lB.19915 

(2.24050 

2.52247 
•6.87606 
; 1366,39 
{ 186.204 
.'6.36065 
' 125.852 
| 6.58269 
.1.84896 
88.2474 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


Aslan 5 (dosing rates In Singapore): Short-term HMwIO*** per cenc aevan days 104-104 per cent: one month 10*4-104 par cent: thru* months 11-114 per cent: 
ale months 1 1 *i*-1 1 r j» per cent: one year 11V12 per cent. Long-term Eurodollars two years 1 24-124 par cent: three years 124-134 par cent; four years 13-134 per 
cent; five years 134-134 per cent nominal chasing rates. Short-term rates ere call for U.S. banka end Japanese yen: two days - notice. 


MONEY MARKETS 


Pressure on base rates 


Short-term interest rates were 
firmer on the- London money 
market yesterday as nervousness 
increased about a possible rise 
in clearing bank base rates. 
Discount houses adjusted their 
buying rates for eligible paper 
to well above Bank of England 
intervention levels, but the 
authorities maintained the cur- 
rent structure of rates when 
supplying assistance to the 
market 

Buying rates for three-month 
' eligible bank bills rose to 8H- 
8j per cent from 8ft per cent, 
and for three-month Treasury 
bills to Sg-8} per cent from Sft 

UK clearing banks’ base 
lending rate 81-82 per cent 
(since March 15 and 16) 

per cent Longer term paper was 
also firm, with toe busring rate 
for six-month bank Mils touching 
9 per cent, against 83i per cent. 
On the interbank marker three- 
month funds finished at 9ft per 
cent, after trading at a mid- 
range of 9ft per cent compared 
with 8 61/64 per cent 
Dealers suggested that market 
nerves centred on a possible 
upward move in Barclays Banks 
base rate on its recently intro- 
duced market related formula. 
On the other hand it was sub- 


FT LONDON 

INTERBANK FIXING 


that a ay move was un- 
likely before publication of the 
provisional money supply figures 
next Tuesday, 

The Bank of England forecast 
a market shortage of £150m, but 
revised this to £250m at dooq, 
and in the afternoon to £300m. 
Bills maturing in official hands, 
repayment of late assistance, 
and a take-up of Treasury bills 
from last Friday's tender drained 

MONEY RATES 


£181zn- A rise in the note cir- 
culation absorbed £25m, and bank 
balances below target another 
£55m. These were partly offset 
by Exchequer transactions add- 
ing f 130m to liquidity. 

Total help provided by the 
authorities was £281m, all 
through outright purchases of 
bills. Before lunch the Bank of 
England bought £18Sra bills by 
way of £15m bank bills in band 


1 (up to 14 days maturity) at 
6ft per cent; £85m bank bills 
in band 2 (15-33 days) at Sft per 
cent; £55m bank bills in band 3 
(34-63 days) at Sft per cent: 
fl7m Treasury bills in band 4 
(64-91 days) at &j per cent; and 
£ 16 m local authority bills in 
band 4 at 82 per cent. 

In the afternoon the authori- 
ties purchased £93m bank bills 
in band 4 at 8} per cent. 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


'Local AuthJ Local I Finance | ft Cert j X5R i KU 

'remWlahiiD AnfthorJtY J HOUW ( Of I LlflkOQ 1 Unkoa 
^boSda* j Deport* I Deposits! Deposits! Pcpoalta : PtPQSlte 


LONDON INTERBANK FIXING 
(11.00 a.m. May 5) 

3 months U.S. dolUre 


One month 

Two months..- 1 


914-04 

9*8-94 


- I 


bid il 


offer XI VS 


6 mounts U.S- deH«i 

offer n mb 


Thru montnft-i gjs JM 
Six month*. — 

Nina months^.. 

One year.. 1°-®** 

Two yeora~~— — 
Throe yoars-.-M — 
Four years.. — 

Five yean— 


Z0'« 

101s 

104 

11 


I - 


BA, lm.55in.6fil 9 94 

9 1 10.66-1 1.75 9',-9jV 

9ft .10.75 TDJS; 94-94 
are ill.l-1U I 9|%-»ii 
9*1 ilL5-ll.fi ! — 

94 11.6 11.8 


Btf-0 
9-9 ft 
9 1 1 , --94 
9>l-9fc 




10-104 




10-IDt; 


rid u'M* 

Ti* fiwST nxn W arittmstS 

muaira. fwnM in dm newest dM 
J Cmh*. at the bid sod offered rate* 
«Af pan quoted by dm mwtat “ 
Dva reference bank* •* 11 ** d* 
working day- The banka I" National 

tSSSSnSZ Bank* M i J* 
Deutsche Wnk. Banana Nadmla «ta 
Ptds snd Morgan Guaranty TlWt. 


conn fixed Rale Export Finance Scheme IV. Average ftete of interest 
Mriod AonV * to May 1 1984 (Inciui.-a): B.934 per ceni. Local « uihoni.es 
houses bbvcii days’ noi.co, others seven days’ .fiaod Finance 
and finanw inubliahod by Iho Finance Houses Association). 9 per cen. 

ISTm.? 4 " mm. [ *l£3£ end Ico«i«h Creerreg Sank Ha.es ter fond.n, 
» cant! London Dopoali Rote lor aums at seven days nonce 54-54 per 
Bills: Avorsgdiondor rates of d.aeouni B.36Z9 ocr cent Cortilicaias 
taJ^Deewll (Sartdtf 6) Deposit gf £100.000 and over held under one month 
™ '** n..r nnr ihmn months 9 per cent: threa-sm rnenths 9 1 , par cent; sis-mno 

84 par cent: one_iltroe mamme ^ conl . UndBr nw.OOO 84 per cam 
SrWToSSJ tel ^>5 4-5 94 per cent. Tko rale ter all 

dopoaita withdrawn for cash 7 per cant. 


MONEY RATES 

NEW YORK (Lunchtime) 

Prime ra*.» 

Broker loan «*:e 

Fed tends 

fed fjrds at in»rv9t>t>o , i ... 

Treasury Bills 

On* month 

Twc month 

Thsoa mo^th 

S t month 

Ora year 

Treasury Bonds 

Two year 

T.v« year 

Four yoar 

Five year 

Sauer. »ca: 

10 year 

30 year 


12 

114 

10 ! * 


3.10 

9.40 

9.64 

9.94 

10.12 


aa\ 

974» 

38=4.- 

88 ! b 

94 

924 


Volume 2LS35 (1.383) 

Previous day's open int 8^27 (B.468) 

*£500.000 points of 100% 


FT-8E 100 INDEX E25 
point 

per full 

index 


Close 

High 

Low 

**rov 

June 

114-20 

114.65 

114.05 

— 

Sept 

114 90 

115.35 

114.65 

raw- 

Dec 

117.05 

117-05 

116.7b 

— 

Volumo 

1.277 




CHICAGO 




U.S. TREASURY BONDS (CBT) 

8% 

$100,000 

32mls 

Of 100% 



Latest 

High 

Low 

Prev 

June 

64-14 

64-22 

64-14 

64-16 

Sept 

63-27 

64-04 

63-27 

63-30 

Dec 

63-14 

63-21 

63-13 

63-16 

March 

63-02 

63-08 

63-02 

63-04 

June 

62-24 

52-28 

62-24 

62-26 

Sept 

62-14 

82-19 

62-14 

62-15 

Dec 

62-05 

62-10 

62-05 

62-07 

March 

61-30 

81-30 

61-30 

62-00 


29-YEAR 12% NOTIONAL GILT £60,000 
32nd s of 100% 


U.S. TREASURY BILLS (I MM) Sim 
point* of 100 % 


Close High Low Prav 

Juno 105-23 106-12 105-23 106-06 

Sept 105-01 105-21 105-01 106-15 

Dec 104-15 104-31 104-15 105-00 

March 104-04 — — 104-16 

Juna 103-24 104-00 103-24 — 

Volume 2.727 (3.697) 

Previous day's open int 6.005 (BJ99) 
Basis quota (clean cash price of 134% 
Treasury 2003 last equivalent price of 
near futures contract) 22 to 34 (32nds) 


STERLING £25,000 S per £ 


Mays 

2K 

UAOoftar 

Deusohe m’k 

1 

8 

1 

FranohFrano 

Swiss Frano 

Dutch Guild 

Italian Ura 

Canada Doliar.Belglan Franc 

Pound Sterling 

■EM 

1.410 I 

3.828 

319.8 

11.74 

3.170 

4.310 

2370. 

1.817 

76.10 

UA Donor . 


SLIM 

9.718 

226.6 

8328 

2JM6 

3X55 

1681. 

1.289 

55.39 

Doutachnnimfk 

— rrimm 

srrmraB 

1. 

83.64 

3J167 

0.828 



0.475 

20.40 

Japanese Yen 1,000 

musm 

BHfl 

11.97 

1000. 

36.72 

9.914 



5.681 

244.3 

French Franc 10 

■ 0.869 

■rm 

3JI60 

272.4 

10. 

2.700 

3.671 



66.52 

Swiss Franc 

0.316 


U07 

100.9 

3.703 

1. 

1.360 



24.64 

Dutch Guilder 

0^39 

0.327 

0.888 

74.19 

2.724 

0.735 

1. 

549.8 

0.421 

18.12 

Italian Ura 1 OQO 

on aa 

OAsa 

1.616 

134.9 

4.069 

1.33B 

1X19 

lOOO 

0.767 

32.96 

Canadian Dollar 

OJHSl 

0.776 

8.107 

176D 

6.463 

1.745 

2.373 

1304. 

1. 

42 99 

Brig Ian Franc 100 

uaao 

1.006 

4.901 

4D8.4 

16.03 

4.059 

5.619 

3034. 

2.326 

100. 


May 3 - 

Sterling 

UA 

Dollar 


Dutch . 
Guilder 

Tfiertrara 

09V 106 
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D-mark 

French 

Franc 

Italian 

Ura 

Belgian Franc 
Conv. Pm. i 

Yen 

Danish ' 
Kroner 

Short term 

7 days' notioe •••• 
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Three months--.-. 
Six months — — .... 
One year 
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BJS-9U 
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if 5S 
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zois-ioie j 
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2 U- 2 U 

|||| 
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6 Tfc 6 i 8 

6 i«^+i 
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6) B 6i4 
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lHa-lSlB 
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13V13fo 
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148,-1 SS 4 
15-lSi* 
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11 V 12 U j 1 H 2-12 . 
12-1212 ! 11!*. 12 | 
lli*-I 2 i, llir-lis, , 
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12-12lz 1 1 1 It -1 1*4 - 

5Sa-S*4 
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6 ft 

1 1*4-12 u 
10*4-1114 
XX- 11 I* 
11 - 11*2 
11 - 11*2 
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May 3 

Frankfurt 
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Dublin 
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One month 
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May. S 
1884 

Sterling 

Certmcate 
of deposit 

Interbank 

Local 

Authority 1 Company 
depaalta j Deposit* 

. 1 1 Eligible 1 Eligible , Fine 

Market , Treasury Treasury ! Bank ' Bank , Trade 
Deposits ! iBuyj (8el1> > (Buy) ; (Selli . 'Buy) 

Ovsralgtit 

2 days notice— 
V days or ~— 
7 day notice - 
One month— — 
Two months - 
Three month* 
Six month* ... 
(tine months _ 
One year 

9*S0 

BJa 9*4 

»*8-Wl 

®-e*s 

3ft 

97,9ft 

8ti9ft 

9 *4 -9*S 
9*2 -9*4 
966-9T8 

614-88* 1 7*4 -8*e 

BIu-856 ; - 

86 B < B6b 
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816 9*8 

9ft 1 e* 

914 — 
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5411a I - . - 
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Close High Low Prev 

June 1.4082 1-4085 1.4066 1.4010 

Sept 1.4155 1.4165 1.4143 1.4086 

Dec 1.4225 — — 1.4166 

Volume 400 (162) 

Prveiou* day's open int 2.128 (2.183) 


DEUTSCHE MARKS DM 126.000 S par 
DM 


Close Hiatt Low Prav 

Juno 0.3898 0.3705 0.3890 0-3882 

Sept 0.3747 — — 0.3737 

Volume 36 (63) 

Previous day's open Int 465 (487) 


SWISS 

SwFr 

FRANCS SwFr 

12S.000 

S per 


Cipsa 

Hmh 

Law 

Prav 

June 

0.4484 

0.4486 

0.4473 

0.4472 

Sent 

0.4565 

0.45® 

0.4561 

0.4553 

Volume 208 (1.218) 



Previous 

day's 

open kit 

412 (409) 

JAPANESE YEN 

Y12.5m 

S per 

Y100 


Close 

Wah 

Low 

Prev 

June 

0.4432 

0.4441 

0.4432 

0.4426 

Sent 

0.4486 



0.4479 

Volume 27 (9) 





Previous day's open bit 412 (409) 



Latest 

High 

LOW 

Pmr 

June 

89.90 

89.96 

89.90 

89.90 

Sept 

89.44 

69.48 

89.43 

88.44 

Dec 

89.10 

89.14 

£9.08 

89.11 

March 

B8£0 

88 £4 

68.79 

88 £2 

June 

B8.S4 

88.60 

88-54 

88.67 

Sept 

28.33 

88.37 

8843 

88-36 

Dec 

88.13 

88.13 

88.13 

88.16 

March 

87.32 

87.33 

B7-S2 

87.96 

csrr deposit 

(IMM) 

Sim points of 

100% 





Latest 

High 

Low 

Piev 

June 

38.95 

89.00 

88.93 

88 94 

Sept 

88.39 

88-43 

88.37 

88 J8 

Dec 

87^ 

87.99 

87.84 

87.94 

March 

87.68 

87.63 

87.67 

87.68 

7HR S-MONTH 

EURODOLLAR 

(IMM) 

Sim paints at 

100% 



Latest 

High 

Low 

Prav 

Junt 

88-52 

88 67 

88.50 

88.51 

Sept 

87.95 

88.03 

87.83 

87.95 

Dec 

87.52 

87.57 

87-50 

87.62 

March 

87.16 

87.21 

87.14 

87.16 

June 

86.86 

88.89 

86.83 

88£8 

STERLING (IMM) Ss per £ 


Latest 

High 

Low 

Piev 

June 

1.4225 

1.4280 

1.4060 

1.4045 

Sept 

1-4290 

1.4330 

1.4140 

1.4125 

Dec 

1.4579 

1.4410 

1.4215 

1.4205 

March 

1.4440 

1.4480 

1.4290 

1.4275 

GNMA 

(CBT) 

8% $100,000 32nd* of 

100% 





Latest 

High 

Low 

Piev 

Juna 

67-21 

67-25 

67.18 

67-17 

Sept 

66-21 

66-24 

68-20 

66-18 

Dee 

65-25 

65-25 

re -23 

65-21 

March 

65-00 

re -00 

re -00 

64-29 

Juna 

64-13 

84-13 

64-13 

64-09 

Sept 

— 

— 

— 

63-2S 

Dec • 

63-10 

63-16 

63-16 

83-12 



An open ended fund (listed in London) specialising in shares 
of precious metals, oils and other minerals. 

Consultant Dr F D. Collender. 

Investment Advisers: Strauss, Turn bull & Co. 

At toe Extraudnary General Meeting on 26tti April 1884, 

the Resolution was duly passed and it was announced 

that wWi kwnefilate effect toe dealing expenses applied 
on the Issue and redemption of shares are reduced to 1.5% 
and 1.4% respectively: 

For copies of the latest interim Report write to: 

Minerals Oils and Resources Shares Rind Inc., 

Royal Trust House, ColomDerie, SL Heiier, Jersey, C J. 

For price and yield- see Financial Times x>ffshore& Overseas". 


COMPANY NOTICES 


INTERCOM 

SOCIETY INTER COMM UN ALE _ 
BELGE DC GA2 ET D'ELECTRICITE 
SocMtt Anonyme 


NOTICE OF ANNUAL GENCRAL 

MEETING 

NOTICE IS HEREBY GIVEN tfwt the 
am»ual general meeting Of the share- 
holders will be nets on Friday. Ifltb 
May. 1984 at 1 1 a.m. at tto reentered 
aSce of the Company, place du trine 
1. Brussels, Betelum. 

AGENDA 

1. To receive the reports of the Board 
of Directors, the *' College of Com- 
mlsaelrcs " and the Company's 
Auditor. 

2. To iporove the balance- sheet, 
results accounts, and the ■oeroorla- 
tlcw Of results lor the financial year 
ending on December 31st. 1983. 

3. To Brant dlscnargo to Hk> Directors, 
the " CommlsMirea " and the Com- 
pany's Auditor (In accordance with 


Directors and “ Corn- 


Act). , 

4. To elect 
missatras." 

Holders of shares endtScd and writhing 
to attend or oe represented at the 
meeting should, at least six days before 
me dav hxad for the meeting, deposit 

a ccrtrecate of thev holding by an 
authorised dcootUary at one of the 
following banks: 

— MIDLAND BANK Pic. International 
Division. P.<X box 181. 110-114 
Cannon Street. London. E.M. 

—— BAMQLK BELGE LIMITED. 

4. Bittagaaate. London. E.C.2. 

— BANQUfc PARIBAS. 

35. Tltrwnorton Street, London, 

— BARING BROTHERS AND CO. 
LIMITED. B8. Leadenhall Street. 
London. E C-3 

— HILL SAMUEL AND CO. LIMITED. 
tOO. Wood Street. London. E.C.2. 
Thereupon an admission card will 
be Issued to thorn. 

A member or the Company entitled 
to attend and vote may aapolm a 
prosy or praties to attend, and ou 
a poll to vote, hi Ni stead. Such 
proxy must be a member. 

Copies of the accounts, and the 
l e twwU In French (and rtsumfa In 
English) for 19BJ may be obtained 

from the above-mentioned banking 

establishments. 


S OLEX P.t-C . 

NOTICE IS HEREBY GIVEN that subject 
to approval in Geno-nl Meeting a Dt»l- 
oend of 4 . Sb pgr share tax Imnufasd will 
be payable on the 10th May, I9B4. In 
respect of the year 1003. to sh&rehoMen 
Of ■A" Restricted Voting and “B” shares 
registered at 4.00 ojn. on the 12th Aoril. 

19*4, 

Coupons numbered 61 relative ta "A; 
share warrauts to bearer will be pald 
ut the olhCM of tho Company* Registrar. 
B l wnshoume Reslstrstlon Service# Limited. 
Bourne Hons*. 34. Backcnham Bud. 
Beckenham. Kent. BR3 4TU. on or after 
lOtn May. 19 M. 

j^i?S1chards. b ^ma. fcca. 

Sacretarv- 


77. Capitol Park. 
Capitol Wav. 
London NWS DEW. 
May. 19B4. 


SOFIKA 

Soclete anonyme 

Registered Other. : 

SB Rue dr Nanlea. Bruneii 
Commercial Register of Brussels 
No. Z70194 


Hie dividend tor the Financial Year 1BB3. 
fixed at 280 francs net of previous deduc- 
tion. will be payable from Blh Mav. 19E4 
on presentation of coupon number 42. 


lag establishments 


London: 


Bsoque Beige Limited. 

4 Blahopsgate. 

Loudon IC2N 4 DA: 
Midland Bank ole. 

P.O. Box 1 Bl. _ 
HO'114 Cannon Street. 
London EC4N BAA. 


mimmm 


MATCH 


Annual 

General Meeting 


The Annual General Meeting Qf 
Swedish Match Aft will be held on 
Monday. 26th May 1984. St 1.50 pm, 

at the central o«<e of Skandlnavlska 
Enskllda Bankan (conference Iwll. 
ground 8oor>. Sergeis Torg 2. Stock- 
holm. Sweden. 

Shareholders who wish to attend 

the meeting must be recorded IP (he 

share register maintained Ov the 
Swedish Securities Exchange Register 
IVPC ABt. no law thaa Friday. 

1 3th May 19B4. and must no BN the 
Board of Directors of their intention 
to attend no later than 4.00 pm 
on Wedpesdav. 23rd Mav 1964. The 
notification of attendance should bo 
malted to Swedish Match AB. Box 
16100. 5-103 22 Stockholm, or fay 
telephoning Stockholm 1010 4631 

22 06 20. 

Provided that the Annual General 
Meeting approves the Board of Direc- 
tors' proposed record day Of Friday. 
1st June 1964. dividend* are rxoecnd 
to be paid on Friday, Bth June 1984. 


PUBLIC NOTICES 


In the Matter of 
THE COMPANIES ACT 1948 
and in tha Matter of 
ALFRED C. WRIGHT (ELTHAM) LTD. 
NOTICE IS HEREBY GIVEN pursuant to 
Section 299 of the Companies Act 1948 
that a General Meeting of the Members 
of the above named Company mil be 
held at 1 Wardrobe Piece. Carter Lana. 
London EC4V 5AJ on Thursday 31st 
May 1984 at 10.00 a m. to be followed 
at 10.16 a.m. by a General Meeting of 
the Credlteis lor the purpose of receiv- 
ing an Account of the Liquidator's Acts 
and Dealings end ol the conduct of 
the Winding-up to date. 

Dated this 26th day of April 1984. 

P. GRANVILLE WHITE 
Liquidatoi 


Clubs 


policy of fair play and value for money. 
Supper from 10-3.30 am. Disco and toe 
musicians, glamorous hostesses, caching 
floors hows. 109. Regent SL 01-734 0557. 


RAMON'S NIGHTCLUB RESTAURANT, 
42. Dean Street. W1 . Where today * busi- 
nessman can relax and cnloy an exciting 
evening. Various cabaret acts throughout. 
Oiar-mlno and discreet dancing partner* 
available. Qmi nightly 9 pm to a ant. 
01-437 9455. 


Personal 


MAGNIFICENT BOARDROOM TABLE, 
never used. Georgian manogatty retro. 
12 ft x 4 It Cost over £5.000. Accept 
£2.500 o.nxt. (with 12 mahogany 
choirs). 01-444 0956. 



WORLD VALUE OF THE DOLLAR 

Bonk of America NT & SA, Economics Department, London 


The Table below gives the rates ol exchange for the U.S. dollar against various 
currencies 4s of Wednesday. Mey 2, 1984. The Exchange rates listed are 
middle rates between buying end selling rates es quoted botwaen banks, unless 
otherwise indicated- All currencies sre quoted In foreign currency units per one 
U.S. dollar except Jn certain specified areae. Ail rates quoted ere indiceuve. 

Bank of America. Economics Dept.. E.M.E.A. London. 

Eurodollar Libor as of May 2 at 11JJ0 am 
3 months: It 1 *. B month*: 11't*. 


They ere not based on. end ere not Intended to be used t» e basis for. 
particular transactions. 

Bonk of America NT & SA does not undertake to trade In ad listed foreign 
currencies, and neither Bank of America NT & SA nor the Financial Times 
assume responsibility tor errors. 

ECU - SU 5820532. SDR = $US1 .04591. 

Sibar as of May 2 at 11.00 am 
3 months: 11*e- 6 months: 11*». 


‘ COUNTRY- CURRENCY 

Afghanistan Afghani lOi 

Albania - Lek 

Algeria D-irar 

„ „ i Ft. Franc 

Andorra I6p. Peseta 

Angola- — Kwanza 

Antigua E. Caribbean ft 

Argentina New Pea© if) 

Australia... — Dollar 

Austria - Schlllng 

Azores. - — . Port. Escudo 

Bahamas Dollar 

Bahrain ° ,n "' . 

Balearic ts - Sp. Peseta 

Bangladesh Taka 

Sorbacfos Dollar 

— IRKS? 

Belize Dollar 

Benin C.F.A. Franc 

Bermuda — Dollar 

Bhutan - Ind. Rupee 

Bolivia Peso 16 ) 

Botswana Pula . 

Brazil Cruzeiro 

Brunei — Dollar 

Bulgaria Lev 

Burma - Kyat 

Burundi- — Franc 

Cameroun Rp C.F-A- Franc 

Canada - Dollar 

Canary la .._ — ftp. Peseta 

Cape Verde Is Escudo 

Cayman Is. Dollar 

Cert. Africa Rep — C.F.A. Franc 

Chad - C.F.A. Franc 

Chile — Peso «Ol 

China Renminbi Yuan 

Colombia.... Peso (Ol 

Comoros OJA Frano 

Congo Pole Rep. of C.FJt. Franc 

Costa Rica Colon 

Cuba Pew. 

Cyprus—..— .Pound 

Czechoslovakia-... Koruna (O) 

Denmark Krone 

Djibouti Ro. of Franc 

Dominica E. Caribbean 9 

Domln. Rep~ J , i3i 

i Sucre (O) 

Ecuador -] Suoro'aj 

( Sucretbi 

J PoundVO 

Egypt- — 1 Pound* 

Ei Salvador Colon 

Eq'tl Guinea. Ekuele 

Ethiopia. BirnO) 

Faeroe la'd Dan. Krone 

Falkland Is'd Pound* 

Fiji Dollar 

Finland Markka t4) 

France Franc 

Fr. C'ty in Af C-F.A- Franc 

Fr. Guiana. Franc 

Fr. Pac. la'd C.F.P. Franc 

Gabon c.F.A. Franc 

Gambia. Delaai 

Germany 10) 

Germany (Wi Mark 

Ghana Cedi (o) 

Gibraltar Pound* 

Greece Drachma 

Greenland. Dan. Krono 


VALUE OF 
DOLLAR 


60.60 
7.8169 
4.939 
8. 3778 
153.13 
30.814 

2.70 
37.274 

1.08 

19.19 

238J10 

1.00 

0.5769 

163.13 
83.75 

S.OI13 

65.617 

BB.B2& 

2.00 

4 18.875 

1.00 

10.93 

2000.00 

1.1675 

1449.50 

2.0882 

0.993 

7.7813 

117.314 

418.876 
UBS 

153.13 
90.00 

0.839 

418.876 
418.675 
89.50 

2.1404 

96.45 

418.875 

418.875 

43.40 
0.8768 
1,7809 
6.45 

10.0018 

179.659 

3.70 

1.00 

3.00 

60.40 
89.10 
B9.B5 

1,4986 

1.221 

2.50 

806.26 

2,0507 

10.0012 

1.3895 

1.0449 

5.776 

8.3775 

418.875 
8.3775 

152.318 

418.875 

3.6727 

2.73 

2.73 

85.00 
1.3996 

107.80 

10.0012 


COUNTRY CURRENCY 

Grenada. E. Caribbean ft 

Guadaloupa Frano 

Guam - U.B. t 

Guatemala — Quetzal 

Guinea Bissau- Peso 

Guinea Rep. Syll 

Guyana - Dollar 

Haiti Gourde 

Honduras Rep. Lempira 

Hong Kong.- Dollar 

Hungary Forint 

Iceland Krona 

India - Rupee 

Indonesia — Rupiah 

Iran Rial CO) 

Iraq Dinar 

Irish Rep Punt* 

Israel Shekel 

Italy - Lira 

Ivory Coast C.F.A. Franoo 

Jamaica — — Dollar (o) C?) 

Japan. — — Yen 

Jordon - - Dinar 

Kampuchea Riel 

Kenya. Shilling 

Kiribati An si- Dollar 

Korea (Nth) Won 

Korea <Stfi> Won 

Kuwait Dinar 

Lao P'pls D. Rep.-.. Kip 

Lebanon — ... Pound 

Lesotho— LOU 

Liberia — - Dollar 

Libya... Dinar 

Sw. Franc 

Luxembourg - Lux. Franc 

Maeao. Pataca 

Madagascar D. R.. Frano (2) 

Madeira.-..- Port. Escudo 

Malawi Kwacha 

Malaysia £ n ,? Blt 

■exitiiw. i Rufiyaa fO) 

* teIalv ® '*■ 1 Rufiyaa |M) 

Mali Rp — Frans 

Malta. Pound* 

Martinique Franc 

Mauritania- Ouguiya 

Mauritius- — Rupee 

! Peso id) 

Me3dco I Peso 14) 

Miquelon Fr. Franc 

Monaco - Fr. Franc 

Mongolia- Tugrik (O) 

Montserrat- E. Caribbean ft 

Morocco Dirham 

Mozambique Metica (8) 

Nambia — S.A .Rand 

Nauru is. Aust. Dollar 

Nepal Rupee 

Netherlands Guilder 

Nath Anfloo Guilder 

New Zealand Dollar 

Nicaragua Cordoba 

Niger Rp C.F.A. Franc 

Nigeria Naira 

Norway Krone * 

Oman, Sultanate of Rial 

Pakistan Rupee 

Panama Balboa 

Papua N.G Wna 

Paraguay— Graunla to) 


VALUE OF 
DOLLAR 


2.70 

8.3775 
1.00 
1.00 

80.3646 

23.6018 

3.76 

6.00 

2.00 

7.816 

46.10 

29.48 

10.B3 

1007.00 

8B.2487 

0.3109 

1.1228 

180.89 

16B6.90 

418.875 

3.98 

227.10 

0.3707 

n.a. 

13.7844 

1.08 

0.94 

769,40 

0.295 

35.00 
6.65 
1.2574 
1.00 
0.2061 
2.8466 

65.617 

9.1247 

676.702 

138.20 

1.3373 

2.8909 

3.93 

7.06 

837.75 

2.2447 

8.3775 

57.03 

12.1776 

177.08 

169.66 

8.3776 
8.3775 
5.3555 
2.70 
8.50 

41.489 

1.2874 

1.08 

16.76 

5.077 

1.80 

1.5267 

10.00 
418.875 
0.72B5 

7.759 

0.3458 

13.742 

1.00 

0.8624 

160.00 


COUNTRY CURRENCY 

Peru Sol 

Philpplnes. Peso 

Pitcairn Is N.Z. Dollar 

Poland. Zloty iC) il) 

Portugal- Escudo 

Puerto Rico. U.S. ft 

Qatar..——. — Rlyaf 

Reunion, lie de la.. Fr. Frano 

Romania. Leu tO) 

Rwanda Franc 

SL Christopher. — E. Caribbean ft 

St. Helena. Pound* 

St. Luola. E. Caribbean ft 

SL Pierre Fr Franc 

St. Vincent. E. Caribbean ft 

Samoa (Western)... Tala* 

Samoa (Am.) U-S. ft 

San Marino — IL Ura 

Sao 1 ome ft 

Principe DR. Dobra 

Saudi Arabia — Rural 

Senegal.. - C.FJL Franc 

Seychelles. — Rupee 

Sierra Leone Leone 

Singapore — Dollar 

Solomon is.— Dollar 

Somali Rep Shilling 

South Africa Rand 

Spam Peseta 

^frifS?-.-..-} SP> Peseta 

Sri Lanka — Rupee 

Sudan Rep Pound* 

Surinam. — Guilder 

Swaziland— Lilangeni 

Sweden— Krone 
Switzerland .......... Frano i 

Syria — Pound (O) 

Taiwan— Dollar (O) 

Tanzania Shilling 

Thailand Baht 

Togo Rep — C.F.A. Franc 

Tonga Is Pa'anga , 

Trinidad ftTobago Dollar 

Tunisia Dinar 

Turkey - Ura 

Turks ft Caicos. U.S. 8 

Tuvalu - AuaL Dollar 

Uganda — Shilling (1st) 

Shining (2nd) 

United Arab Emir- Dirham 
Utd. Kingdom ....... Pound Sterling! 

Upper Volta C.FJL Franc 

Uruguay Peso 

U8SR Rouble 

Vanuatu. Vatu 

Vatican. — Ura 

Bolivar (g) 

Venezuela l Mly,r W 

Venezuela < Bolivar (h> 

f. Bolivar ii) 

Vietnam Dong (O) 

Virgin Is. Brit— U.8. S 

Virgin is. U.S U.S. 3 

Yemen Rial 

Yemen PDH, Dinar 

Yugoslavia Dinar 

Zaire Rep.. Zaire 

Zambia— Kwacha 

Zimbabwe Dollar 


J VALUE OF 
DOLLAR 


2909.32 

14.02 

1.6267 

109.63 

138.BO 

1.00 

3.641 

8.3776 

4.64 

93.2017 

3.70 
1.3996 
E.7Q 
8.3775 

2.70 
1.5106 
1.00 

1686.90 

43.S63B 

3.52 

418.875 

6.917 

2.51 

2.0882 

1.2312 

16.7768 

1.2574 

163.13 

153.13 
26.14 

0.7692 

1.786 

1.2574 

8.0215 

2.3486 

5.926 


I 39.62 

12.45 

i 22.983 

418.875 
1.08 
2.409 
0.7341 
345.22 
1.00 
1.08 

8BS.65 

307.60 

3.6727 

1.5995 

418.875 

62.58 

0.7BOB 

101.559 

1686.60 

7.50 

4.30 

14.13 
14.18 
9.9233 
• 1.00 
1.00 
6.10 
0.3426 
155.766 

56.4979 

1.664 

1.1627 


n.i. Net available, (m) Market rate. " U.S. dollars Mr Notional Currency unit, (a) FiasRisrket central bank, (a) Official rate, (b) Frccmarket Interbank. 
Is) Commercial rata. |dl Freemarket. (e) Controlled, (f) Financial rate, (g) Prelerentisi Hates (h) Non Essential imborta. (I) Floating tourist rate. (i> 
Poland; Devalued 1st March by soproz. (2} Msdegescflr: Official devaluation against French franc. March 21. (3) Dominican Republic: Floating 

Rate. 14) Finland: Markka revalued by 1 per cent. March 27. {5} Ghana: Official Cadi devaluation by approx. U per cenu March 28. (6) Bolivia: 
Official 75 per cent devaluation announced April 12. (7) Jemeica: Twice weekly auction — rota get by Central Bank. For lunher inlorrnatlon ptes&o contact 
your local branch ol ran Bank of Amerce. 
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FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 
following are closing prices for May 3. 


M-t. fcukg "ft 34 

<Sj£ cS ilS bZ 

AMifta tat Pw 51 88ZZ 

8mfc Of Tokyo lITfti 80 

Batefcta 0/S Rs 12 91 „ 
Britril Ha 11V* 80 

cmsi nra S8 

Ctaq a/S IW B9 

DJLC. 1M 81 *W 

DJLC. I» ST XW 

Ovate OnpS m 12 81 — 
Dni Kbafcra 12ft S3„ 

BgM Ep» lift 83 

Dad Hob liv* si 

E.DX. "ft S3 

EEC. 12 93 

Eli lift SO 

Etae w Uteaw 11 Vi SO 

Enfim 12V* 81 

Goo Bk Mi 11 91 VW_ 
GMAC 0/S Rn "ft 90 — 
Gul l Whan 12V* 88 — 
ILL 12 «... - 
Mol Bk Joan "VS 69 — 
Man Bk "ft 91 „ 
tat P*m 0/S fin 12 81 _ 
ITT tain lift 89 WW„ 

LT.CB. lift 68 

UXB. 12ft 98 

Maty 0/S lift 91 

MttMi Tran Rn 12 91 

Moms* Civ 12ft 91 

Had Gnw lift 81 

Mmw OnnOl lift 90 

Htpsa Teh lift SO 

Nns Stall PH lift 91 _ 
Ontnia Hy*g lift 84 

PA Bntan 12 80 WW 

Phtattl 10ft 93 XW 

(tan Kyds lift 82 

Orate Prate* 12ft 94 — 
Hath Bk of CM lift BB_ 

Hal I fod Bk 12 91 

Saras 0/S Rn lift 89 — 
Son 0/5 B» "ft 91 — 
Sac Px 0/S Ra lift 88 — 
Sac Pk 0/5 fio 12 92 — 

S.EJL lift 88 

Shaanaa/taa* 12ft 94 — 
Smte Krattei 12ft 83— 

Taas but Ini "ft 91 

ToU Am 12V* 91 

WM Saak lift 90 

ftott Bank lift B9 


Bk) Offer 
94ft 84ft 
39 Vs 89ft 
87ft 37ft 
91ft 92 
91ft 91ft 
94ft 34ft 
94V> 85 

83ft 83ft 
84ft 95 
SC SGft 
Hft 97ft 
S3 84 V* 

92ft S3ft 
33ft §4ft 
94ft 9Sft 
S8ft BCft 
92ft 32ft 
S3 ft 94 
95ft 35ft 
92ft 93 
92 B2ft 
97 87ft 
92ft 92ft 
Kft 95ft 
97ft 99 
95ft Sift 
94ft 85ft 
94ft 84ft 
97ft 97ft 
97ft 97ft 
94ft eft 
97ft 87ft 
94ft eft 
H 94ft 
97 97ft 
S3 S3ft 
93ft Hft 
95ft 95V* 
94ft 95 ft 
9Zft 93ft 
93ft Hft 
83ft Hft 
194ft 94ft 
97ft 17ft 
Hft 95 
95ft 95ft 
97ft 98ft 
Hft 94ft 
182 Eft 
94ft 95 Vi 
93ft Eft 
93ft Hft 
97 97ft 
93ft Hft 
85 Sft 
Eft 92ft 
94ft 95ft 


raaak TUI 

-Oft 12.72 
-Bft 12.18 
-Oft 11.79 
-Sft 1209 
-1 IZJ5 
-Oft 12J1 
-Oft 1XQ7 
-8ft 1X49 
0 13X9 

-Oft ne 
—0ft 12.19 
-Oft 1X28 
— Bft 1X3* 
—Oft 1X37 
—•ft 1X14 
-Oft 12-78 
-Sft 1X85 
-OVa 12-92 
-Sft 1X78 
-Ha 13.17 
-Sft 13X1 
— Bft 1X12 
-Oft 1X72 
—Oft 12X0 
-Bft 1X75 
-Bft 1X18 
-8ft 1X93 
-Oft 1X81 
-Oft 12X8 
B 1X13 
-Bft 13X5 
-■ft 13-85 
-Bft 12X7 
-Oft 1X31 
-Oft 1X11 
-Bft 1X77 
-Oft 13X1 
-Bft 12XZ 
-Oft 1X87 
-Sft 12X3 
-Oft 13X2 
-lft 1X12 
+8ft 12X3 
-Bft 1X89 
-Sft 1X81 
-Bft 13X4 
-Bft 1XB1 
-Oft 12X8 
-1 1X91 

-Bft 13X3 
0 1X38 

-M 13-25 
-Bft 1X16 
-Bft 1X27 
-Bft 1X33 
—Bft 1X91 
-8ft 12.77 


WraU Brak 12 83 

Yasafa TaOFbi 12ft 89- 


snuu aira 

Anna bifl Oft 81 — - 

AX AS. 8ft 91 

A«8h .Bta* k 8c 7ft 94 

Degnwa hi fkVtliniZ 

LEE 8 B2 

E.I.S. 8 91 

Eton 8 92 

F ante Wo Saw 8 31 

Rota Ben 7ft 91 

M Stated 8a 7ft SO 

Mta Fra Sft 94 

WtMtnto Huy Sft 89WW_ 

Materia Hvy Sft 89XW 

tan Ran 3ft B9 WW 

Nnon Raw 3ft 89 XW 

QAEL 7ft B8 

Papran 0/S/ R# 7ft H 

Hamath 0/S Rb 7ft H — 

SJNJLF. 8ft 33 

5A Alika Bey Sft 81 

World Bata 7ft 89 

Whrtd Baric 8 93 

World Btak a 94 


IS 99ft 
100 188ft 

150 lMft 
20 98ft 
200 97ft 
no 99ft 
10 100ft 

200 99ft 
250 99ft 

iso a sft 

100 99ft 
150 97ft 
IN 181ft 
150 Hft 
300 102ft 


IN Sft 
Z50 99 

125 100ft 

IN 190ft 
200 108ft 

IN 100ft 
3N IN 
2N 188 
gra Ota ter +0ft 


day raaak Trid 
+B'i +0ft 7X1 
+ 9ft 8XS 

-0'.i +0ft 8X8 
D 0 7.34 

0 8 7.SE 

D 0 8.14 

-Bft -He 733 
40V* -Oft 7X5 
+ Dft 0 7X4 

+Cft + B'« 8X4 
+flft +BV* 8X7 
0 -Oft 7X5 
+0ft 0 7X5 

-Oft -Oft 8X8 
-Oft -Oft 2X2 
8 +1ft 7X6 
+ 1 +1ft 4J8 
+ 8ft +1ft 7X8 
+Bft -Oft 7X6 
+ Bft -Oft 7J5 
49ft -Bft 7X5 
40V* 4- Oft 7X4 
B 40ft 8X3 
4 Bft -Oft 7.48 
+0Va 4 Bft 7X3 
48ft +OV* 7X4 


SWISS ROME 
SIBNOIS 

Altai Dw Beta 5 94 

A imiaii Caanra 5ft B6 

Aatria BeyaHc 5ft 94 

tafnan 7 H 

Omari Praxc BV» 94 

ELBl Bft SB 

Bac Poraw Dav 5ft 83 

Rahad RqukBc 5ft 94 

taMta On a B 96 

Japan Daa Bank Sft 84 

Japan Ra Car Sft 84 

Kyoto Bi Poran 5ft 32.-.- 

Unto Ira Ra Sft 94 

M An* ate Bk 5ft H 

Nramrap Bft 84 

Moota 5ft H 

Wqgw Tta 1 Td 5ft 53___ 
Nhoan Tnrai K K 5ft E — 

O.KX. 5ft 92 

Sac Ia CM 5ft 93 

Spain Kingdom Bft 82 

Stan Kragdn 5ft B4 ........ 


bsaad Bid 
IN 101 


150 90ft 
80 102ft 


Gtaaga 
Oftr day 

181ft 48ft 

99ft -OVa 
Hft D 
103 -Oft 


rank Toil 
B 5.84 
-Oft 5X0 
+Dft 5X8 
4-Bft 5X1 


208 Hft 95ft -Oft -Bft 1Z.B2 
IN 90ft 97 -OVa -Oft 13X0 

■ ih % a m raata —Oft 



100 

53ft 

gsft 

-Pi 

-Pi 

5. S3 

Uiasi Anns 5U 95 

Cli 

9BH 

Hft 

I/S 

1156 

ms7 


ICQ 

59’. 

B9'.t 

-O’. 

-Eft 

5JQ 

Mar. a tetaare 5’« 39-. _ 

O' ■ 

99ft 

SSft 

11/8 

11 


Wntd Bata 5*. 34 

nil 

3S’« 

93ft 

D 

a 

5.23 

Nca Q| 5'-* 54 

Oft 

98ft 

99ft 

23/8 

1856 



-DU 



asw ixt 5'* 99 1. 

Oft 

93 

Uft 

11/IB 

11.11 

11-33 








Sowa Gbi S'-* 54 . 

Oft 

98ft 

99ft 

15/9 

10.18 

1129 







Spn 5U 57 

OH 

U 

m* 

23/8 

10.58 

tan 


b— 4 

Bid 

Ob 



Yrafd 

Sura tens Sft 94 i — 

Oft 

gpi 

99 

S/8 

IDH 

10J4 

idon Dtv Bk 7ft 34 . . 

15 

S3U 

■Sft 

-fl't 

-pi 

752 

SteOB Knfdn 5 l « ZC24 — 

Oft 

T97>« 

sgi.'a 

22/9 

11.18 



ID 

SS 7 * 

Wft 

-0ft 

-0ft 

7 53 

Takcgm 5ft 94 4 

Oft 

98ft 

9»'.i 

15/S 

10ft 


tat-fin Cre Bk 7ft 93..... 

15 


lBIft 

-Oft 

-Oft 

7.71 

Atoiga pare draaga On bit ■ a rank 

a 



Itcw Zealand 7ft 89_ . . 

IS 

182ft 

182ft 

-DU 

-Oft 

7.0* 








WbtU Book 7ft S3 ... 

ZD 

imp.* 

108ft 

-Bft 

-02* 

7JZ 

KWYHt7T3U 

Ca. 

Cn. 



Qv- 



r -DU 



BONDS 

data 

P«» 

Bid 

Offar 

4*r 

Ami 








BBC Bran Baoi 4ta 95..._. 

2/W 

IBS 


108ft 

+ DV* 

—0.85 


OTHER STRABOS 

Entail Col Hyd 12 93 CS 

Bm Col Til 12 ft 39 CS 

Canadian Dec IT 1 * 98 CS 

Ll.B. 12ft 91 CS 

Ublara 12ft 50 CS 

Konrad Dry Ot 12 SO CS 

Wortd tank 12ft 90 CS 

El X lift 98 ECU 

Reyal » Can 10ft B9H21 — 

Ana Bank 8 89 ft 

Ann Bte Sft 88 ft 

Bk tfeas I Hop* 8«* 89H — 

Ira Sonl Eh 8ft SSfl 

PHP 8ft B9 ft_ 

flabtaata 9 88 ft 

0JLB. 14 N FF 

Star t Ca 14ft 88 FF 

XFCL lift 88 £ 

Gta-firigto Eft 83 E 

Denmark 10ft 89 L ZZ 

E.E.L lift 84 £ 

EEL lift 93 £ 

Ll.B. 10ft 92 £ 

finhflri ftp lift SB Z 

Rnatea lOVe 98 £ 

I.U. lift 95 £ 

ILL 10ft 93 £ 

tot Stoat Eh lift 63 £ 

toted lift 04 £ 

SKF lift 94 £ 

World Bata 10ft 88 £ 

EhEOtasc 10 89 IF 

tad Ermnn 10ft 93 IF - 


Cftar day 
W’e — D'a 


S7U -C'a 
SB -C« 

ini o 

98*e -0U 

9S*'* 0 
10Z 1 * -Oft 
39^ * 0 
101 3 > * 0 
IBTn -Oft 
IB3M 0 
IE 0 
lEft D 
100ft -Oft 
101 +B 1 * 

1O0Va 40ft 
Mft -Cft 
37V* -Oft 
100 0 


eft -OVa 
98ft 0 

as ft o 

99 -Bft 

eft o 
95ft +Ca 


200 

SSft 

in a 

B 

127 

FlOATKo BUB 







125 

101ft 

101ft -0ft 

+ 0^7 

655 

H37TS 

Spread 

Ed 

Offer 

C-da 

Cte 

C.yU 

ioa 

1801/2 

100ft 0 


153 

Ant Batafeg Sft 93 

Oft 

+S&ft 98ft 

15/9 

1081 

1058 

in 

99ft 

09ft +0ft 

-Oft 

m 

UL In 5 89 

Oft 


raft 

11/18 

11.19 

1153 

IDO 

lOBft 

100ft -Oft 

-Oft 

192 

Bract Kr Iran Sft St 

Oft 

SSft 

99ft 

26/10 

"44 

1155 

108 

100ft 

101 +0ft 

0 

558 

B look a) Moated 5 68.—. 

Oft 

BHu 

994* 

Zl/10 

11.19 

11.24 

ioa 

99ft 

99ft -OH 

-Bft 

158 

Barque htasaiai 5ft 53 

OV* 

95 

39 V* 

21/9 

"8S 

11.18 

in 

inft 

100ft -OH 

-1 

552 

Batter: 0/S In 5 2004 

Bft 

9Hk 

98*1 

2/9 

1058 

1172 

too 

100ft 

101 0 

g 

925 

BF5 Ra 5V« 38. 

Oft 

99 

59V* 

1/6 

IPs 

1147 

in 

SSft 

99ft 0 

0 

551 

Ctamtnbmk h*h &8 XW 

0 

99ft 

99** 

21,5 

10 

1105 

175 

181ft 

101ft 0 

0 

K2 

ftaAtentaA Bsk 5 95 

OVn 

98 

98ft 

23/8 

10*2 

1170 

in 

88 

93ft -Bft 

0 

199 

Dri-kki bngvo 5ft 96 

Oft 

98ft 

99*-* 

10/5 

5ft 

551 

100 

102 

702ft +0V2 

-1 

145 
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CAPITAL MARKETS 

Swedish floater sets 
new U.S. record 
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BY MARY ANN SfEGHART IN LO NDON 

SWEDEN has nearly doubled the , 

size of its Yankee floating rate note 

to $1.5bn and slightly tightened the «* 
terms. This issue is now twice the B9 * 
size of the previous record for UJ3. W 
FRNs. 100 

The coupon win now be 0.40 per 
cent under the U.S. prime rate or secon 
0.55 over the rate for three-month and t 
unadjusted certificates of deposit whid 
(CDs), whichever is lower. The indi- lable 
cated CD premium was 0.60 per aiscot 
cent, but the prime portion remains sion, 
the same. 

Demand for the notes was very . 
strong and lead m a n ager Salomon 
Brothers claims that the issue is 
now sold. Sweden will use the pro- -r 
ceeds to prepay existing, more ex- . ^ 
pensive debt , 

Meanwhile, Credit Agricole, the p - 
French bank, is raising SlOOm „ . 
through a seven-year bond paying a 
13V* per cent coupon at par. Chose . ^ 
Manhattan is leading the deal - its 


BKP Bank bond ravrarrago 


Hlffh ’ 1M4 lam 

100X09 9S.0SS 

second in two weeks - with Paribas 
and the borrower itself. The bond, 
which involves a swap, is non-cal- 
lable and traded at a 1% per cent 
discount, outside the selling conces- 
sion, but showing reasonable de- 
mand in yesterday's listless market 
The World Bank made its debut 
in the Luxembourg franc market 
yesterday with a LuxFr Ibn, five- 
year bond paying a 10’A per cent 
coupon. Lead manager Banque In- 
ternationale i Luxembourg will 
price the deal on Monday. 

Secondary markets in dollars, D- 
Marfas and Swiss francs were all 
very quiet yesterday with prices 
dosing unchanged. 
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D^pRAND MINES PROPERTIES 

LIMITED 

(Incorporated in the Republic of South Africa ) 

A Member of the Barlow Rand Group 
INTERIM REPORT TO SHAREHOLDERS 
FOR THE HALF YEAR ENDED 31 MARCH 1984 

The unaudited consolidated results of Rand Mines Properties Limited (‘ RMP*) and its 
subsidiaries far the half year ended 31 March 1884 together with those for the comparable 
period last year and the audited results for the year ended 30 September 1983 are set 
out below: 

Consolidated Profit Half year Half year Tear 

ended ended ended 

31 March 31 March 30 September 
1984 1883 1983 

ROOO R000 ROOD 


OVER-THE-COUNTER 


Nasdaq national market, 3pm prices 


Turnover (Note l) 

Property 

Sand treatment plant . 
Thesen & Company- 


Total 

Profit after amortisation, before Interest and 
taxation 

Property 

Sand treatment plant (Note 2) 

Thesen A Company 


Interest paid — 


Profit before taxation 
Taxation (Note 3) ..... 


Consolidated profit after taxation 

Attributable to outside shareholders in 
subsidiaries 


Attributable to members of RMP 


12 403337 
23.5 cents 


12403337 
123.7 cents 


Shares in issue 12403 337 12 403337 12403337 

Earnings per share 71J cents 23.5 cents 123.7 cents 

Notes: 

1. Turnover consists of the following: 

—The proceeds of township sales limited -where applicable to that portion of the sales 
from which profit has been taken. 

—Rentals. 

—The proceeds derived from the realisation by subsidiaries of disused m ini n g ground. 
— Gold sales from land clean-up operations. 

—Sales of timber and other merchandise. 

—In respect of the sand treatment plant; revenue derived from the sale of gold, 
silver and pyrite. 

2. Sand Treatment Plant: 

Operating results — Six months Six months Year 

ended ended ended 

31 March 30 September 30 September 
1984 1983 1933 

Sand and slime treated (000 tons) ......... 2 389 2 240 4 053 

Gold produced (kg) 1290 1 230 2 056 

Yield (grams per ton) 0J54 0.55 0.51 

Revenue (rands per ton treated) 8.10 8.06 7.50 

Cost (rands per ton treated) 5.47 5.34 5.26 

Working profit (rands per ton treated) ... 2 A3 2.72 234 

Gold price received 

(rands per kilogram) 14 733 14 602 14733 

(U.5. dollars per ounce) ............... 381 416 419 

BOM ROOO ROOO 

Revenue 19 349 18 054 30 407 

Costs 13962 11955 21319 

Working profit 4 387 6 099 9 08S 

Amortisation 2196 2 048 3 589 

Capital expenditure 827 1 679 3 318 

3. Taxation 

The increase im the rate of taxation has reduced consolidated profit after taxation and 
outside shareholders' interest by R396 000, equal to 3.2 cents per share. 

Items excluded from consolidated profit attributable to members: 


Deferred taxation rate adjustment — 

charge in respect of prior years 

Profit on sale of land and buildings ...... 

Consolidated borrowings 
Interest bearing borrowings 

Long term 

Short term 


Half year 

Half year 

Year 

ended 

ended 

ended 

31 March 

31 March 

30 September 

1984 

1963 

1983 

ROOO 

ROOO 

ROOO 

969 

-raw. 

- „ 



448 

2622 

28 231 

20 632 

1385 

5 719 

2895 

4007 

33 950 

23 527 


CAPITAL COMMITMENTS 

Capital expenditure authorised by the directors st 31 March 1984 amounted to R4.2 million 
(31 March 1983: R2.6 million) of which R2.0 million was committed (31 March 1983: 
R0.7 million). 

PROSPECTS FOR THE YEAR 

It is estimated chat the consolidated profit after taxation for the year will be of the order 
of R17 million, equal to 137 cents per share. This estimate is based on township land sales 
of approximately R 21 million, results from Thesen & Company in line with last year and 
a n ave rage gold price of R15 700 per kilogram for the remainder of the year. 
DIVIDEND _ 

It is the policy of the company to declare one dividend each year in October. 

For and on behalf of the Board 
D. T. WATT \ 

3. R. FORBES > Directors 
A. B. HALL / 

Registered Office: Transfer Secretaries: 

Off Main Reef Road Rand Registrars Limited 

Crown Mines, Johannesburg Share Transfer Office: 

2092 South Africa Second Floor. Devonshire House 

(P O Box 27 49 Jorissea Street, Braamfootein 

Crown Mines, 2025 South Africa)' Johannesburg 2001 

South Africa 
(P O Box 31719 

United Kingdom Registrars and Transfer Agents: I Sraamfontein 2017 

Charter Consolidated PX.C. South Africa) 

Charter House 
Park Street 

Ashford Johannesburg 

Kent TN24 BEQ 1 May 1984 
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EUROPEAN ATOMIC ENERGY COMMUNITY 

(EURATOM) 

250,000,000 Luxembourg Francs 
11% 1984 -1989/91 Bonds 
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Underwritten and placed by 


Kredietbank S. A. Luxe mbourgeoise Banque Paribas (Luxembourg) S. A. 


March 1984 


This announcement appears as a matter of record only 


U.S. $20,000,000 


BANCO 01 NAPOLI 
INTERNATIONAL SA 

100,000^0 

Floating Rate Note* Doe 1995 

For the six months 4th May, 1984 
to Sib November, 1904, the Notes 
will carry an interest rale of 11 Hiafa 
per annum with a Coupon Amount 
ofU-S. S600.61 per US $10,000 Note, 
payable on 5lh November, 1984. 
Pranto sTriiatC oi rqMiiy, London 
Agent Bank 
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BrasRvest SA. 

Net asset value as of 
2nd May, 1984 
per Crf Share: LlKLUl 
per Depositary Share: 

UB46.741.18 
per Depositary Share: 
(Second Series) 
U-S4643&38 
per Depositary Shins 
- (Third Serin) 
U44S4S743 
per Depositary Share: 
(Fourth Series) 
U.S45.032A2 


Bank of Seoul and Ihist Company 

London Branch 
Licensed Deposit- Taker 

Negotiable Floating Rate Certificates of Deposit 
Due 13th March, 1989 

Continental Illinois Capital Markets Group 
Fuji International Finance limited Bank of Yokohama (Europe) S. A. 


US$75,000,000 


May 4tt% 1984 


Continental Illinois limited 

Agent Bank 


March 1984 


Vizcaya Int^nvationai N.V. 

Guaranteed Floating Rata Notea Due 1 996 
(Redeemable at the option ol NatohoUen In 1992 and 19M) 

UnconditionaliyGuaranteed by 

Banco de Vizcaya, S. A. 

In accordance with the terms and conditions of the 
Notes, notice is hereby given that for the Initial 
Interest Period commencing on May 4th. 1984 the 
Notes wifi bear interest at the rate of per 

annum. The interest payable on the relevant Interest 
Payment Date. November 5th, 1984, against Coupon 
Na 1 will be USS600.61 per US$10,000 Note 

Agent Bank 

« ORION ROYAL BANK LIMITED 

AmembcfolTrteRoyjIBxnVcUCanrtdaGfCHJp 
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